
© 'DQV�XQ�PRQGH�TXL�FKDQJH��UHWURXYHU�OH�
VHQV�GX�SROLWLTXH ª���,QWURGXFWLRQ
3XEOLp�OH����RFWREUH������

,QWURGXFWLRQ� GX� WH[WH� GX� &RQVHLO� SHUPDQHQW GH� OD�
&RQIpUHQFH� GHV� pYrTXHV� GH� )UDQFH DX[� KDELWDQWV� GH�
QRWUH� SD\V� LQWLWXOp� © 'DQV� XQ� PRQGH� TXL� FKDQJH��
UHWURXYHU�OH�VHQV�GX�SROLWLTXH ª��

,QWURGXFWLRQ

6L� QRXV� SDUORQV� DXMRXUG¶KXL�� F¶HVW� SDUFH� TXH� QRXV� DLPRQV�
QRWUH� SD\V�� HW� TXH� QRXV� VRPPHV� SUpRFFXSpV� SDU� VD�
VLWXDWLRQ��,O�QH�V¶DJLW�SDV�SRXU�QRXV�G¶DOLPHQWHU�OD�PRURVLWp�
SDU�GH�VRPEUHV�FRQVWDWV ��PDLV��HQ�UHJDUGDQW� OHV�FKRVHV�HQ�
IDFH��G¶DSSRUWHU�UpVROXPHQW�QRWUH�SLHUUH��QRWUH�UpIOH[LRQ��DX�
GpEDW�TXH�QRWUH�SD\V�VH�GRLW�G¶DYRLU�

1RXV�QH�VRPPHV�SDV�GHV�VSpFLDOLVWHV�GH�OD�SROLWLTXH��PDLV�
QRXV� SDUWDJHRQV� OD� YLH� GH� QRV� FRQFLWR\HQV�� 1RXV� OHV�
pFRXWRQV� HW� OHV� YR\RQV� YLYUH�� (W� FH� TXL� WRXFKH� OD� YLH� GH�

O¶KRPPH�HVW�DX�F°XU�GH�OD�YLH�GH�O¶(JOLVH��&RPPH�OH�GLW�OH�&RQFLOH 9DWLFDQ�,, �

© OHV�MRLHV�HW�OHV�HVSRLUV��OHV�WULVWHVVHV�HW�OHV�DQJRLVVHV GHV�KRPPHV�GH�FH�WHPSV��GHV�SDXYUHV�
VXUWRXW� HW� GH� WRXV� FHX[� TXL� VRXIIUHQW�� VRQW� DXVVL� OHV� MRLHV� HW� OHV� HVSRLUV�� OHV� WULVWHVVHV� HW� OHV�
DQJRLVVHV�GHV�GLVFLSOHV�GX�&KULVW��HW�LO�Q¶HVW�ULHQ�GH�YUDLPHQW�KXPDLQ�TXL�QH�WURXYH�pFKR�GDQV�
OHXU�F°XU ª>�@�

2U�� LO� IDXGUDLW� rWUH� VRXUGV�RX�DYHXJOHV�SRXU�QH�SDV�QRXV� UHQGUH� FRPSWH�GH� OD� ODVVLWXGH��GHV�
IUXVWUDWLRQV�� SDUIRLV GHV� SHXUV� HW� PrPH� GH� OD� FROqUH�� LQWHQVLILpV� SDU� OHV� DWWHQWDWV� HW� OHV�
DJUHVVLRQV��TXL�KDELWHQW�XQH�SDUW�LPSRUWDQWH�GHV�KDELWDQWV�GH�QRWUH�SD\V��HW�TXL�H[SULPHQW�DLQVL�
GHV�DWWHQWHV�HW�GH�SURIRQGV�GpVLUV�GH�FKDQJHPHQWV�� ,O� IDXGUDLW�rWUH� LQGLIIpUHQWV�HW� LQVHQVLEOHV�
SRXU�QH�SDV�rWUH�WRXFKpV�SDU�OHV�VLWXDWLRQV�GH�SUpFDULWp�HW�G¶H[FOXVLRQ�TXH�YLYHQW�EHDXFRXS�VXU�
OH�WHUULWRLUH�QDWLRQDO�

&HV� FLQTXDQWH� GHUQLqUHV� DQQpHV�� QRWUH� SD\V� D� pQRUPpPHQW� FKDQJp �� pFRQRPLTXHPHQW��
FXOWXUHOOHPHQW��VRFLDOHPHQW�� UHOLJLHXVHPHQW«�,O�D�FRQQX�HQ�XQ� ODSV�GH� WHPSV� WUqV�FRXUW�XQH�
SURIRQGH�PXWDWLRQ� TXL� Q¶HVW� SDV� HQFRUH� WHUPLQpH�� /HV� pYROXWLRQV� HW� OHV� WUDQVIRUPDWLRQV� RQW�
FUpp�GH� O¶LQFHUWLWXGH�GDQV� OD� VRFLpWp��/HV� UpIpUHQFHV� HW� OHV�PRGDOLWpV�GH� OD�YLH� HQVHPEOH�RQW�
ERXJp��&H�TXL�VHPEODLW�HQUDFLQp�HW�VWDEOH�HVW�GHYHQX�UHODWLI�HW�PRXYDQW��3OXV�ODUJHPHQW��F¶HVW�
OH�PRQGH� WRXW�HQWLHU�TXL�D�FRQQX�GH� WUqV�JUDQGV� FKDQJHPHQWV�� HW�QRWUH�SD\V��GDQV� O¶(XURSH��
GRQQH�OH�VHQWLPHQW�G¶DYRLU�GX�PDO�j�VH�UHWURXYHU�VXU�XQH�YLVLRQ�SDUWDJpH�GH�O¶DYHQLU�HW�DLQVL�
LPDJLQHU�VRQ�IXWXU��/¶DIILUPDWLRQ�VDQV�FHVVH�UpSpWpH�GX�GpFOLQ�GH�OD�)UDQFH�ILQLW�SDU�pURGHU�OHV�
G\QDPLVPHV�SHUVRQQHOV� HW� FROOHFWLIV�HW�� ORLQ�GH�FRQWULEXHU�j�XQH�SULVH�GH�FRQVFLHQFH�� ULVTXH�
VXUWRXW�G¶DMRXWHU�XQ�SHX�SOXV�j�OD�PRURVLWp�DPELDQWH�

3RXUTXRL�SUHQGUH OD�SDUROH "



7RXW�VLPSOHPHQW��SDUFH�TXH�OHV�FDWKROLTXHV��FLWR\HQV�j�SDUW�HQWLqUH��TXL�YLYHQW�HX[�DXVVL�FHV�
WUDQVIRUPDWLRQV� DX� PLOLHX� GH� OHXUV� FRQWHPSRUDLQV�� QH� SHXYHQW� VH� GpVLQWpUHVVHU� GH� FH� TXL�
WRXFKH� j� OD� YLH� HQ� VRFLpWp�� OD� GLJQLWp� HW� O¶DYHQLU� GH� O¶KRPPH�� 6L� GDQV� OD� WUDGLWLRQ� MXGpR�
FKUpWLHQQH��'LHX�DSSHOOH�WRXW�KRPPH�SDU�VRQ�QRP��FH�Q¶HVW�MDPDLV�HQ�WDQW�TX¶LQGLYLGX�LVROp��
PDLV�F¶HVW�WRXMRXUV�FRPPH�PHPEUH�G¶XQ�SHXSOH�HW�SRXU�O¶HQVHPEOH�GH�FH�SHXSOH�DXTXHO�LO�HVW�
UHQYR\p�� /¶HVSpUDQFH FKUpWLHQQH� Q¶HVW� GRQF� SDV� VHXOHPHQW� LQGLYLGXHOOH�� HOOH� HVW� DXVVL�
FROOHFWLYH�

&H� Q¶HVW� SDV� OD� SUHPLqUH� IRLV� TXH� OHV� pYrTXHV� GH� )UDQFH�� G¶XQH� PDQLqUH� RX� G¶XQH� DXWUH��
YHXOHQW�FRQWULEXHU�j�OD�UpIOH[LRQ�FLWR\HQQH��&H�IXW�SDU�H[HPSOH�OH�FDV�GDQV�OHV�DQQpHV����DYHF�
XQ�GRFXPHQW�LPSRUWDQW LQWLWXOp ��© 3RXU�XQH�SUDWLTXH�FKUpWLHQQH�GH�OD�SROLWLTXH ª>�@��3UqV�GH�
YLQJW�DQV� DQV� SOXV� WDUG�� HOOH� D� GH� QRXYHDX� SULV� OD� SDUROH� GDQV� XQ� FRQWH[WH� GLIIpUHQW�� $� FH�
PRPHQW�Oj��LO�QH�V¶DJLVVDLW�SOXV�GH�SUpFLVHU�OH�FDGUH�HW�OHV�OLPLWHV�GH�O¶DFWLRQ�SROLWLTXH��PDLV�DX�
FRQWUDLUH� GH� UpDJLU� GpMj� FRQWUH� OD� GpVDIIHFWLRQ� HQYHUV� OD� FKRVH� SXEOLTXH�� OH� UHWUDLW� GDQV� OD�
VSKqUH� SULYpH�� O¶LQGLYLGXDOLVPH�� &H� IXW� OD� GpFODUDWLRQ �� © 3ROLWLTXH�� O¶DIIDLUH� GH� WRXV ª>�@��
$SSDUDLVVDLW� DORUV� OD� IRUPXOH� TXL� VHUD� UHSULVH� TXHOTXHV� DQQpHV� SOXV� WDUG� GDQV� XQH� DXWUH�
GpFODUDWLRQ���LO�IDXW�©�UpKDELOLWHU�OD�SROLWLTXH�ª>�@�

$�F{Wp�GH�FHV�WH[WHV�LPSRUWDQWV��OHV�pYrTXHV�GH�)UDQFH�RQW pJDOHPHQW�SULV�SRVLWLRQ�j�SOXVLHXUV�
UHSULVHV� VXU� GLYHUV� VXMHWV� FRQFHUQDQW� OD� YLH� HQ� VRFLpWp� HW� OD� UHFKHUFKH� GX� ELHQ� FRPPXQ ��
GpIHQVH�GH�OD�GLJQLWp�HW�GH�OD�YLH�KXPDLQH�GX�GpEXW�j�OD�ILQ��SURWHFWLRQ�GH�O¶pWUDQJHU��VRXFL�GHV�
SOXV�SDXYUHV��VROLGDULWp��MXVWLFH��SDL[��HWF«

$XMRXUG¶KXL�� OD� VLWXDWLRQ�GH�QRWUH�SD\V�QRXV�FRQGXLW�j�SDUOHU�GH�QRXYHDX� 3OXV�TXH� MDPDLV��
QRXV� VHQWRQV� TXH� OH� YLYUH� HQVHPEOH� HVW� IUDJLOLVp�� IUDFWXUp�� DWWDTXp�� &H� TXL� IRQGH� OD� YLH� HQ�
VRFLpWp� HVW� UHPLV� HQ� FDXVH�� /HV� QRWLRQV� WUDGLWLRQQHOOHV� HW� IRQGDPHQWDOHV� GH� 1DWLRQ�� 3DWULH��
5pSXEOLTXH�VRQW�ERXVFXOpHV�HW�QH�UHSUpVHQWHQW�SOXV�OD�PrPH�FKRVH�SRXU�WRXV��$ORUV�PrPH�TXH�
O¶DVSLUDWLRQ� DX� GpEDW� HVW� IRUWH�� LO� VHPEOH� GHYHQX� GH� SOXV� HQ� SOXV� GLIILFLOH� GH� VH� SDUOHU�� OHV�
VHQVLELOLWpV�VRQW�H[DFHUEpHV��HW�OD�YLROHQFH��VRXV�XQH�IRUPH�RX�VRXV�XQH�DXWUH��Q¶HVW�MDPDLV�WUqV�
ORLQ�

7RXW� UpFHPPHQW�� HQ� MXLQ� GHUQLHU�� GDQV� OD� SHUVSHFWLYH� GH� O¶DQQpH� pOHFWRUDOH� LPSRUWDQWH� TXH�
QRWUH�SD\V� V¶DSSUrWH�j�YLYUH��QRXV�DYRQV�YRXOX © DSSHOHU�QRV�FRQFLWR\HQV�j� WHQLU�FRPSWH�GH�
FHUWDLQV HQMHX[�TXL�QRXV�SDUDLVVHQW�HQJDJHU�QRWUH�DYHQLU�GH�IDoRQ�GpWHUPLQDQWH ª>�@��0DLV�LO�
QRXV� IDXW� DOOHU� HQFRUH� SOXV� ORLQ��$X�GHOj� GHV� pFKpDQFHV� SROLWLTXHV� j� YHQLU� R�� OHV� GpEDWV� GH�
IRQG� ULVTXHQW� WRXMRXUV� GH� GHYHQLU� RWDJHV� GH� FDOFXOV� pOHFWRUDX[�� F¶HVW� j� XQH� UpIOH[LRQ� SOXV�
IRQGDPHQWDOH� VXU� OH� SROLWLTXH� HQ� OXL�PrPH� TX¶LO� QRXV� VHPEOH� XUJHQW� G¶LQYLWHU�� 3RXU� XQ� WHO�
FKDQWLHU��FKDFXQ�GRLW�V¶LQWHUURJHU�HW�SUHQGUH�VHV�UHVSRQVDELOLWpV��1RXV�QH�SRXYRQV�SDV�ODLVVHU�
QRWUH�SD\V�YRLU�FH�TXL�OH�IRQGH�ULVTXHU�GH�V¶DELPHU�JUDYHPHQW��DYHF�WRXWHV�OHV�FRQVpTXHQFHV�
TX¶XQH�VRFLpWp�GLYLVpH�SHXW�FRQQDvWUH��&¶HVW� j�XQ� WUDYDLO�GH� UHIRQGDWLRQ DXTXHO� LO�QRXV� IDXW��
HQVHPEOH��QRXV�DWWHOHU��0DLV�ULHQ�QH�SRXUUD�VH�IDLUH�VDQV�XQ�UHJDUG�OXFLGH�VXU�OD�VLWXDWLRQ�

>�@�&RQFLOH�9DWLFDQ�,,��&RQVWLWXWLRQ�3DVWRUDOH�*DXGLXP�HW�6SHV VXU�O¶(JOLVH�GDQV�OH�PRQGH�GH�
FH�WHPSV��������Q���

>�@�/HV�eYrTXHV� GH� )UDQFH� 3RXU� XQH� SUDWLTXH� FKUpWLHQQH� GH� OD� SROLWLTXH�� 3DULV��&HQWXULRQ��
�����

>�@� &RPPLVVLRQ� VRFLDOH� GH� O¶pSLVFRSDW�� 3ROLWLTXH �� DIIDLUH� GH� WRXV�� /D� 'RFXPHQWDWLRQ�
FDWKROLTXH���HU GpFHPEUH������



>�@� &RPPLVVLRQ� VRFLDOH� GH� O¶pSLVFRSDW� 5pKDELOLWHU� OD� SROLWLTXH�� 3DULV�� &HQWXULRQ�� &HUI��
)OHXUXV�0DPH�������

>�@�'pFODUDWLRQ�GX�&RQVHLO�3HUPDQHQW�GH�OD�&RQIpUHQFH�GHV�pYrTXHV�GH�)UDQFH ��©�������DQQpH�
pOHFWRUDOH���TXHOTXHV�pOpPHQWV�GH�UpIOH[LRQV�ª

���5HWURXYHU�OH�SROLWLTXH
/H� FRQVWDW� Q¶HVW� SDV� QRXYHDX�� 'HSXLV�
SOXVLHXUV�DQQpHV��OD�SROLWLTXH�GDQV�QRWUH�SD\V�
QH� FHVVH� GH� YRLU� VRQ� GLVFUpGLW� JUDQGLU��
SURYRTXDQW� DX� PLHX[� GX� GpVLQWpUrW�� DX� SLUH�
GH�OD�FROqUH��/H�WHPSV�TXL�SDVVH�YRLW�OH�IRVVp�
VH� FUHXVHU� HQWUH� OHV� FLWR\HQV� HW� OHXUV�
UHSUpVHQWDQWV� HW� JRXYHUQDQWV��/D� FULVH� GH� OD�
SROLWLTXH�HVW�G¶DERUG�XQH�FULVH�GH�FRQILDQFH�
HQYHUV� FHX[� TXL� VRQW� FKDUJpV� GH� YHLOOHU� DX�
ELHQ� FRPPXQ� HW� j� O¶LQWpUrW� JpQpUDO�� 'HV�
DPELWLRQV� SHUVRQQHOOHV� GpPHVXUpHV�� GHV�
PDQ°XYUHV�HW�FDOFXOV�pOHFWRUDX[��GHV�SDUROHV�
QRQ� WHQXHV�� OH� VHQWLPHQW� G¶XQ� SHUVRQQHO�

SROLWLTXH�FRXSp�GHV�UpDOLWpV��O¶DEVHQFH�GH�SURMHW�RX�GH�YLVLRQ�j�ORQJ�WHUPH��GHV�FRPSRUWHPHQWV�
SDUWLVDQV�HW�GpPDJRJLTXHV«�VRQW�LQMXVWLILDEOHV�HW�VRQW�GHYHQXV�LQVXSSRUWDEOHV��6¶LO�QH�V¶DJLW�
SDV�GH�UrYHU�j�XQH�LOOXVRLUH�SXUHWp�GDQV�OHV�UDSSRUWV�VRFLDX[�HW�SROLWLTXHV��O¶DWWLWXGH�HW�O¶LPDJH�
GH�TXHOTXHV�XQV� MHWWH� OH� GLVFUpGLW� VXU� O¶HQVHPEOH� GH� FHX[� TXL� YLYHQW� O¶HQJDJHPHQW� SROLWLTXH�
FRPPH�XQ�VHUYLFH�GH�OHXU�SD\V��(W�VDQV�GRXWH�IDXW�LO�UHFRQQDvWUH�TXH�QRV�KRPPHV�SROLWLTXHV�
QH� VRQW� SHXW�rWUH� SDV� WUqV� GLIIpUHQWV� GH� QRXV�� HW� FKHUFKHQW� j� VDWLVIDLUH� QRV� SURSUHV� LQWpUrWV��
'DQV� OH� VLqFOH� pFRXOp�� GHV� ILJXUHV� pPLQHQWHV� HW� GLVFUqWHV� FRPPH�5REHUW�6FKXPDQ��(GPRQG�
0LFKHOHW�HW�ELHQ�G¶DXWUHV�GH�VHQVLELOLWpV�SROLWLTXHV�GLIIpUHQWHV��RQW�PRQWUp�WRXWH�OD�QREOHVVH�GX�
VHUYLFH�SROLWLTXH��,O�IDXW�DXMRXUG¶KXL�VRXWHQLU�FHX[�TXL�VRQW�SUrWV�j�V¶HQJDJHU�GDQV�FHW�HVSULW��$�
FHW� pJDUG�� OH� VpULHX[� DYHF� OHTXHO� XQ� FHUWDLQ� QRPEUH� GH� MHXQHV� UpIOpFKLVVHQW� VXU� OH� VHQV� GX�
SROLWLTXH�HW�VH�IRUPHQW�j�O¶HQJDJHPHQW�SRXU�FKDQJHU�GHV�FKRVHV�HQ�YXH�GH�O¶LQWpUrW�JpQpUDO�HVW�
XQ�VLJQH�G¶HVSpUDQFH GDQV�FHV�WHPSV�GH�GLVFUpGLW�GX�SROLWLTXH�

6L� OD� SROLWLTXH� DX� VHQV� G¶XQ� IRQFWLRQQHPHQW� HW� G¶XQH� SUDWLTXH� FRQQDvW� XQ� JUDYH� PDODLVH�
DXMRXUG¶KXL��F¶HVW�TXH�TXHOTXH�FKRVH�G¶HVVHQWLHO�V¶HVW�SHUGX�RX�SHUYHUWL��(W�FHOD�Q¶HVW�SDV�GH�OD�
VHXOH� UHVSRQVDELOLWp� GH� OD� FODVVH� SROLWLTXH�� 1RWUH� VRFLpWp�� HW SOXV� ODUJHPHQW� WRXWH� YLH� HQ�
FRPPXQ��QH�SHXW�SRXUWDQW�SDV�VH�SDVVHU�GX�SROLWLTXH� /H�SROLWLTXH�SUpFqGH�OD�SROLWLTXH��LO�QH�
VH� UpVXPH�SDV�j� VD�PLVH�HQ�DSSOLFDWLRQ�� ,O� DIILUPH� O¶H[LVWHQFH�G¶XQ� © QRXV ª�TXL�GpSDVVH� OHV�
SDUWLFXODULWpV��LO�GpILQLW�OHV�FRQGLWLRQV�GH�OD�YLH�HQ�VRFLpWp��WDQGLV�TXH�OD�SROLWLTXH�GpVLJQH�OHV�
DFWLYLWpV��OHV�VWUDWpJLHV�HW�OHV�SURFpGXUHV�FRQFUqWHV�TXL�WRXFKHQW�j�O¶H[HUFLFH�GX�SRXYRLU��'DQV�
QRV� SD\V� GpPRFUDWLTXHV�� FH� SRXYRLU� YLHQW� GH� O¶pOHFWLRQ� SDU� OHV� FLWR\HQV�� 0DLV� FH� TXL� GRLW�
IRQGHU�FHW�H[HUFLFH�F¶HVW�OH�SROLWLTXH��OD�UHFKHUFKH�GX�ELHQ�FRPPXQ�HW�GH�O¶LQWpUrW�JpQpUDO�TXL�
GRLW� WURXYHU� VRQ� IRQGHPHQW� GDQV� XQ� YpULWDEOH� GpEDW� VXU� GHV� YDOHXUV� HW� GHV� RULHQWDWLRQV�
SDUWDJpHV��$XMRXUG¶KXL��OD�SDUROH�D�WURS�VRXYHQW�pWp�SHUYHUWLH��XWLOLVpH��GLVTXDOLILpH��%HDXFRXS�
YHXOHQW� OD� UHSUHQGUH�� DX� ULVTXH� GH� OD� YLROHQFH�� SDUFH� TX¶LOV� RQW� O¶LPSUHVVLRQ� TX¶HOOH� OHXU� D�
pFKDSSp��HW�QH�VH�UHWURXYHQW�SOXV�GDQV�FHX[�TXL��FHQVpV�OHV�UHSUpVHQWHU��O¶RQW�FRQILVTXpH�



���8QH�VRFLpWp�HQ�WHQVLRQ
1RWUH�VRFLpWp�VHPEOH�FRPPH�j�IOHXU�GH�SHDX��
j� YLI�� XQH� VRFLpWp� VRXV� WHQVLRQ� TXL� UpDJLW� HW�
VXU�UpDJLW�� &¶HVW� OH� FDV� ELHQ� V�U� GH�
O¶H[SUHVVLRQ� GHV pPRWLRQV�� GHV� VHQWLPHQWV��
GHV� MRLHV� HW� GHV� SHLQHV«�1RXV� O¶DYRQV� WRXV�
UHVVHQWL� DX� PRPHQW� GHV� WUDJLTXHV� DWWHQWDWV�
WHUURULVWHV� TXL� RQW� HQGHXLOOp� QRWUH� SD\V�� HW�
SOXV� ODUJHPHQW�� ORUV�GHV� GLIIpUHQWHV�PDUFKHV�
EODQFKHV�� FpOpEUDWLRQV� PpPRULHOOHV� TXL�
SHUPHWWHQW� j� QRV� FRQFLWR\HQV� GH� YLYUH�
HQVHPEOH� OHV� VHFRXVVHV� FROOHFWLYHV�� HW� GH� VH�
VHQWLU� SOXV� IRUWV� SDUFH� TXH� VROLGDLUHV�� &HV�
PRPHQWV� GH� FRPPXQLRQ� LQWHQVHV� PDUTXHQW�

QRV� FRQFLWR\HQV� HW� O¶KLVWRLUH� GH� QRWUH� SD\V�� &HUWHV�� RQ� SHXW� VH� GHPDQGHU� FH� TX¶LO� HQ� UHVWH�
TXHOTXHV�WHPSV�DSUqV��&RPPH�VL�QRWUH�VRFLpWp�TXL�VRXYHQW�VH�WURXYH�SULVRQQLqUH�GX�SLqJH�GHV�
LPDJHV� HW� GHV� DSSDUHQFHV� PDQTXDLW� G¶LQWpULRULWp�� GH� SURIRQGHXU� HW� G¶HQUDFLQHPHQW��
1pDQPRLQV��FHV�PDQLIHVWDWLRQV�VRQW�OH�VLJQH�TXH�OHV�)UDQoDLV�QH�UHVWHQW�SDV�LQGLIIpUHQWV�j�FH�
TXL�WRXFKH�OHXUV�FRPSDWULRWHV��HW�TX¶LOV�YHXOHQW�GLUH�FODLUHPHQW�OHXU�EHVRLQ�GH�VH�UHWURXYHU�HW�
G¶rWUH�XQLV�PDOJUp�WRXW�

&HWWH� VHQVLELOLWp� WUqV� JUDQGH� VH� PDQLIHVWH� DXVVL� ORUV� GHV� FULVHV� VRFLDOHV� HW� VRFLpWDOHV�� /HV�
WHQVLRQV� SHXYHQW� YLWH� PRQWHU�� /D� FRQWHVWDWLRQ� HVW� GHYHQXH� OH� PRGH� GH� IRQFWLRQQHPHQW�
KDELWXHO��HW�OD�FXOWXUH�GH�O¶DIIURQWHPHQW�VHPEOH�SUHQGUH�OH�SDV�VXU�FHOOH�GX�GLDORJXH��&KDFXQ��
FKDTXH� JURXSH� VH� UHSOLH� YLWH� VXU� OXL�PrPH�� WDQGLV� TXH� OHV� DFFXVDWLRQV� HW� FDULFDWXUHV�
UpFLSURTXHV� SUHQQHQW� UDSLGHPHQW� OH� GHVVXV� VXU� GHV� pFKDQJHV� FRQVWUXFWLIV�� ODLVVDQW� DX[� SOXV�
UHYHQGLFDWLIV�OH�SRXYRLU�GH�O¶LQYHFWLYH�HW�GH�OD�VXUHQFKqUH��2Q�QH�VXSSRUWH�JXqUH�WRXWH�SDUROH�
pPDQDQW�G¶XQH�DXWRULWp�TXHOOH�TX¶HOOH�VRLW��/¶XQLWp�QDWLRQDOH�HVW�YLWH�PLVH�j�PDO�

'DQV�FHWWH�VRFLpWp�HQ�WHQVLRQ��UpVHDX[�VRFLDX[�HW�PpGLDV��VXUWRXW�DXGLR�YLVXHOV��RFFXSHQW�XQH�
SODFH�LPSRUWDQWH��&HV�GHUQLHUV�RQW�XQ�SRXYRLU�G¶LQIOXHQFH�GDQV�OHXU�PDQLqUH�GH�SUpVHQWHU�OHV�
FKRVHV�� HW� XQH� UHVSRQVDELOLWp� GDQV� OD� TXDOLWp� GX� GpEDW� SXEOLF� TXDQG� LOV� SUpIqUHQW� VORJDQV��
SHWLWHV�SKUDVHV��HW�D�SULRUL�UpGXFWHXUV��j�O¶DQDO\VH�VpULHXVH�HW�DX�GpEDW�UHVSHFWXHX[��2Q�QH�SHXW�
VDQV�FHVVH�MRXHU�VXU�OD�FRP¶ HW�O¶DXGLHQFH��,O�HQ�YD�GH�PrPH�GHV�UpVHDX[�VRFLDX[��,QIRUPDWLRQV�
HW�RSLQLRQV�FLUFXOHQW�YLWH��(W�O¶RQ�SHXW�WURXYHU�OH�PHLOOHXU�FRPPH�OH�SLUH�VXU�OH�1HW��&KDFXQ�
GRLW�rWUH�UHVSRQVDEOH�GH�FH�TXH�VD�SDUROH�SURGXLW��&HV�UpVHDX[�SHXYHQW�rWUH�XQ�RXWLO�IRUPLGDEOH�
DX�VHUYLFH�GX�GpEDW�RX�XQ�LQVWUXPHQW�GH�GLYLVLRQ�HW�G¶RSSRVLWLRQ��/HV�SURJUqV�WHFKQRORJLTXHV�
LPPHQVHV�GH�FHV�GHUQLqUHV�GpFHQQLHV�RQW�GHV�LQFLGHQFHV�WUqV�IRUWHV�VXU�QRWUH�PDQLqUH�GH�IDLUH�
VRFLpWp��&KDFXQ�GRLW� SRXYRLU� V¶LQWHUURJHU� VXU� O¶LQFLGHQFH�GH� FHV�QRXYHOOHV� WHFKQRORJLHV� VXU�
VRQ�GHJUp�GH�OLEHUWp�HW�VD�FDSDFLWp�GH�MXJHPHQW�SHUVRQQHO��

���$PELYDOHQFHV�HW�
SDUDGR[HV
1RWUH� VRFLpWp� HVW� ULFKH� GH� SRWHQWLDOLWpV�� GH�
GLYHUVLWpV�� TXL� SRXUUDLHQW� rWUH� DXWDQW� GH�



FKDQFHV�VL�HOOH�QH�YLYDLW�SDV�GDQV�GHV�SDUDGR[HV�TXL��VRXYHQW��O¶pWRXIIHQW��(OOH�HVW�j�OD�IRLV�VDQV�
FHVVH� j� UpFODPHU� GHV� SURWHFWLRQV� VXSSOpPHQWDLUHV� HQ� WRXV� GRPDLQHV�� SUrWH� j� GpQRQFHU� WRXWH�
LQVXIILVDQFH� VXSSRVpH� GHV� DXWRULWpV�� HW� HQ�PrPH� WHPSV� VH� SODLQW�� VRXYHQW� j� MXVWH� WLWUH�� GHV�
FRQWUDLQWHV�GH�SOXV�HQ�SOXV�JUDQGHV�TXL�FRUVqWHQW� OD�YLH�GH�FKDFXQ��HW�GpFRXUDJHQW�EHDXFRXS�
G¶LQLWLDWLYHV��/D�MXULGLFLVDWLRQ�FURLVVDQWH�GH�QRWUH�VRFLpWp�HVW�XQH�pYROXWLRQ�PDUTXDQWH�GH�FHV�
GHUQLqUHV�DQQpHV��$ORUV�TXH�G¶XQ�F{Wp�RQ�GpQRQFH�OpJLWLPHPHQW�GHV�]RQHV�GH�QRQ�GURLW�R��OD�
ORL� Q¶HVW� SDV� DSSOLTXpH�� QRXV� VRPPHV� XQ� SD\V� TXL� QH� FHVVH� GH� SURGXLUH� GHV� QRUPHV� HW� GHV�
UqJOHPHQWV� VXSSOpPHQWDLUHV�� VRXYHQW� GDQV� OD� SUpFLSLWDWLRQ� HW� OH� FRQWH[WH� GH� O¶pPRWLRQ��
FRQVWLWXDQW� GHV� PLOOH�IHXLOOHV� MXULGLTXHV� VRXYHQW� LQRSpUDQWV� RX� FRQWUDGLFWRLUHV�� -DPDLV� OHV�
QRUPHV� MXULGLTXHV�� UpJOHPHQWDLUHV�� DGPLQLVWUDWLYHV� HQ� WRXV� GRPDLQHV� Q¶RQW� pWp� DXVVL�
QRPEUHXVHV��HW�FHOD�PDOJUp�OHV�SURPHVVHV�UpSpWpHV�GH�VLPSOLILFDWLRQ��,O�HVW�QpFHVVDLUH�GH�VRUWLU�
GX�© WRXW�MXULGLTXH ª��HW�GH�OD�ORJLTXH�H[FOXVLYH�GX�FRQWUDW�TXL�SUpYRLW�WRXW��SRXU�UHWURXYHU�GHV�
HVSDFHV�GH�FUpDWLYLWp��G¶LQLWLDWLYH��G¶pFKDQJHV��GH�JUDWXLWp«�$LQVL��OH�SULQFLSH�GH�SUpFDXWLRQ��
XWLOH�HQ�VRL��Q¶HVW�SDV�VDQV�HIIHWV�SHUYHUV�TXDQG�LO�GHYLHQW�XQH�QRUPH�ULJLGH�HW�VDQV�VRXSOHVVH��
,O�IDXW�FHVVHU�GH�FURLUH�TX¶LO�HVW�SRVVLEOH�G¶DUULYHU�j�XQ�ULVTXH�]pUR�GDQV�QRV�YLHV�SHUVRQQHOOHV�
HW� FROOHFWLYHV�� 6H� SURMHWHU� GDQV� O¶H[LVWHQFH� VXSSRVH� WRXMRXUV� GHV� FKRL[� UpIOpFKLV� TXL�
FRPSRUWHQW� XQH� SDUW� GH� ULVTXH� HW� G¶LQFRQQX�� ,O� \� D� GRQF� XQ� pTXLOLEUH� j� WURXYHU HQWUH� XQH�
VpFXULWp�PD[LPDOH�LOOXVRLUH��HW�XQH�SURWHFWLRQ�GHV�OLEHUWpV�TXL�HVW�IRQGDPHQWDOH�

/D�)UDQFH�D�XQ�SRWHQWLHO�LPSRUWDQW�GH�G\QDPLVPH��2Q�OH�YRLW�HQ�WRXV�GRPDLQHV��&¶HVW�OH�FDV�
HQ�PDWLqUH�pFRQRPLTXH�R���SDU�H[HPSOH��GH�SOXV�HQ�SOXV�GH�VWDUW�XS�LQQRYDQWHV�YRLHQW�OH�MRXU��
0DLV� RQ� OH� YRLW� DXVVL� j� WUDYHUV� OHV� QRPEUHXVHV� LQLWLDWLYHV� GH� VROLGDULWpV� VRXYHQW�
LQWHUJpQpUDWLRQQHOOHV�� DYHF� GHV� VDQV�DEULV�� GHV� UpIXJLpV«� ,O� \� D� GH� OD� FUpDWLYLWp�� GH�
O¶LQYHQWLYLWp��GH�OD�JpQpURVLWp�GDQV�QRWUH�SD\V��3RXUWDQW��OD�GLIILFXOWp�GH�UpIRUPHU�HVW�XQH�DXWUH�
ERQQH�LOOXVWUDWLRQ�GHV�SDUDGR[HV�GH�QRWUH�SD\V��7RXW�OH�PRQGH�V¶DFFRUGH�j�GLUH�TXH�QRWUH�SD\V�
D�XQ�EHVRLQ� WUqV�JUDQG�GH�UpIRUPH��PDLV� WRXW�SURMHW�HQ�FH�VHQV�HVW� D�SULRUL�GLVTXDOLILp��&¶HVW�
WRXMRXUV�O¶DXWUH�TXL�GRLW�IDLUH�O¶HIIRUW�HQ�SUHPLHU��1RWUH�SD\V�UpDJLW�SDU�FRUSRUDWLVPH�HW�LQWpUrWV�
SDUWLFXOLHUV��HW�SHUVRQQH�Q¶DUULYH�j�LQVXIIOHU�XQ�HVSULW�TXL�HPSRUWH�O¶pODQ�GH�WRXV��/H�SRWHQWLHO�
GH� G\QDPLVPH� HW� GH� VROLGDULWp� SDWLQH�� VDQV� DUULYHU� j� WURXYHU� OH� SRLQW� G¶DSSXL�� O¶pOpPHQW�
FDWDO\VHXU�TXL� OXL�SHUPHWWUD�GH�VH�GpYHORSSHU�HW� GH�SRUWHU� WRXV� VHV� IUXLWV� /H�ELHQ�FRPPXQ�
VHPEOH�GLIILFLOH�j�GHVVLQHU�HW�SOXV�HQFRUH�OHV�PR\HQV�SRXU�V¶HQ�UDSSURFKHU��/¶DXWRULWp�GH�O¶(WDW�
VH� GLVTXDOLILH� SHX� j� SHX�� HW� EHDXFRXS� GH� JHQV� RQW� OH� VHQWLPHQW� GH� Q¶DYRLU� SOXV� SULVH� VXU� OH�
FRXUV�GHV�pYqQHPHQWV�

/H�FRQWUDW�VRFLDO�� OH�FRQWUDW�UpSXEOLFDLQ�SHUPHWWDQW�GH�YLYUH�HQVHPEOH�VXU� OH�VRO�GX�WHUULWRLUH�
QDWLRQDO�QH�VHPEOH�GRQF�SOXV�DOOHU�GH�VRL��3RXUTXRL "�3DUFH�TXH�OHV�SURPHVVHV�GX�FRQWUDW�QH�
VRQW�SOXV�WHQXHV��,O�D�EHVRLQ�G¶rWUH�UHQRXp��UHWLVVp��UpDIILUPp��,O�D�EHVRLQ�G¶rWUH�UHGpILQL�

���8Q�FRQWUDW�VRFLDO�j�UHSHQVHU
/HV� FRQGLWLRQV� GH� YLH� HQ� VRFLpWp� QH�
FRUUHVSRQGHQW� SOXV� j� FH� TXH� OHV� LQGLYLGXV�
HVSpUDLHQW��'DQV�XQH�VRFLpWp�R��O¶LQGLYLGX�HW�
QRQ�OH�FROOHFWLI�HVW�GHYHQX�OD�UpIpUHQFH��LO�\�D�
XQ�VHQWLPHQW�GH�GpFHSWLRQ�YLV�j�YLV�GH�O¶(WDW�
SURYLGHQFH� TXL� Q¶DUULYH� SDV� j� VDWLVIDLUH� OHV�
DWWHQWHV��



3DU�H[HPSOH��OH�VHQWLPHQW�GH�VpFXULWp�HW�GH�SURJUqV�VRFLDO�TXH�QRWUH�VRFLpWp�D�WUqV�ODUJHPHQW�
FRQQX� GHSXLV� OD� ILQ� GH� OD� 6HFRQGH� JXHUUH� PRQGLDOH� ± OHV� JpQpUDWLRQV� TXL� VH� VRQW� VXFFpGp�
pWDLHQW�TXDVL�DVVXUpHV�GH�PLHX[�YLYUH�TXH�OHXUV�SDUHQWV�± HVW�DXMRXUG¶KXL�PRLQV�IRUW��2Q�SHXW�
GLUH�TX¶LO�\�D�XQH�LQVpFXULWp�VRFLpWDOH�FKH]�OHV�)UDQoDLV�TXL�UHGRXWHQW��SOXV�TXH�WRXV�OHV�DXWUHV�
HXURSpHQV��GH�VXELU�XQ�GpFODVVHPHQW�GDQV�OHXU�QLYHDX�GH�YLH��&¶HVW�XQH�LQVpFXULWp�UpHOOH�GDQV�
FHUWDLQV� FDV�� SDUIRLV� VHXOHPHQW� XQ� UHVVHQWL� HW� XQH� FUDLQWH��$LQVL�� OH� WUDYDLO� Q¶HVW� SOXV� DXWDQW�
SURWHFWHXU� TXH� SDU� OH� SDVVp�� HW� LO� Q¶HVW� SOXV� UDUH� GH� WURXYHU� GHV� IDPLOOHV� TXL� FRQQDLVVHQW� OH�
FK{PDJH� GHSXLV� GHX[� RX� WURLV� JpQpUDWLRQV�� DYHF� WRXWHV� OHV� FRQVpTXHQFHV� TXH� O¶RQ� SHXW�
LPDJLQHU�� /HV� V\VWqPHV� G¶DVVXUDQFH�� GH� VpFXULWp� VRFLDOH�� G¶LQGHPQLVDWLRQ� PRQWUHQW� OHXUV�
OLPLWHV��0rPH�OHV� UHSqUHV�VLPSOHV�GH� OD�YLH�HQ�VRFLpWp�VRQW�FKDKXWpV��&¶HVW��SDU�H[HPSOH�� OD�
GLVSDULWLRQ� GDQV� OHV� YLOODJHV� GHV� VHUYLFHV� GH� SUR[LPLWp�� pSLFHULH�� EXUHDX� GH� SRVWH��PpGHFLQ��
FXUp«

6HQWLPHQW� G¶LQVpFXULWp� PDLV� DXVVL� VHQWLPHQW� G¶LQMXVWLFH� $� FHW� pJDUG�� OHV� UpVXOWDWV� G¶XQ�
VRQGDJH�UpFHQW�VRQW�pORTXHQWV>�@��,O�HQ�UHVVRUW�TX¶XQH�PDMRULWp�GH�)UDQoDLV�D�OH�VHQWLPHQW�GH�
YLYUH� GDQV� XQH� VRFLpWp� GH� SOXV� HQ� SOXV� LQMXVWH�� 8QH� )UDQFH� LQTXLqWH� GHV� LQMXVWLFHV�� HW� TXL�
FRPSUHQG� PDO� SDU� H[HPSOH� OH� VDODLUH� LQGpFHQW� GH� FHUWDLQV� JUDQGV� SDWURQV� SHQGDQW� TXH�
O¶LPPHQVH� PDMRULWp� GHV� SHWLWV� HQWUHSUHQHXUV� VH� EDWWHQW� SRXU� TXH� OHXU� HQWUHSULVH� YLYH� HW� VH�
GpYHORSSH� 0DLV�OD�JUDQGH�LQMXVWLFH�± TXL�GHYUDLW�rWUH�GDYDQWDJH�OD�SULRULWp�DEVROXH�GH�QRWUH�
YLH�HQ�VRFLpWp�± HVW�OH�FK{PDJH�

/H�GHUQLHU�UDSSRUW�DQQXHO�GX�6HFRXUV�&DWKROLTXH��SDUX�HQ�QRYHPEUH�������HVW�DODUPDQW�VXU�FH�
SRLQW� DYHF� OH� FRQVWDW� G¶XQH� SDXYUHWp� TXL� QH� FHVVH� G¶DXJPHQWHU� GDQV� QRWUH� SD\V�� HW� OHV�
FRQVpTXHQFHV�TXH�FHOD�HQWUDvQH�HQ�WHUPHV�G¶H[FOXVLRQ�HW�GH�GpVWUXFWXUDWLRQ�GH�YLH��HQ�WHUPHV�
DXVVL�GH�VWLJPDWLVDWLRQ�GHV�SDXYUHV�

'DQV�FHWWH�LQVpFXULWp�VRFLpWDOH��O¶DYHQLU�VHPEOH�LQGpFKLIIUDEOH��3HX�GH�FKRVHV�VHPEOHQW�V�UHV�
HW� FHUWDLQHV��1RXV� SHQVRQV� DX� VHQWLPHQW� G¶LQVpFXULWp� OLpH� j� OD� YLROHQFH�� YLROHQFH� XUEDLQH� OH�
SOXV� VRXYHQW� PDLV� SDV� VHXOHPHQW�� HW� GRQW� OHV� IDLWV� GLYHUV�� GH� O¶LQFLYLOLWp� j� O¶DJUHVVLRQ��
UHODWLYHPHQW�SHX�QRPEUHX[�VL�RQ�OHV�UDSSRUWH�j�OD�SRSXODWLRQ�WRWDOH��HQWUHWLHQQHQW�FH�VHQWLPHQW�
G¶LQVpFXULWp�

(QILQ�� pYLGHPPHQW�� OD� VLWXDWLRQ� PRQGLDOH� Q¶HVW� SDV� Oj� SRXU� UDVVXUHU�� /¶KRUL]RQ� HVW� SOHLQ�
G¶LQFHUWLWXGHV �� OHV� TXHVWLRQV� TXH� SRVH� O¶,VODP�� VD� SUpVHQFH� GDQV� QRWUH� SD\V�� OD� FUDLQWH� GX�
WHUURULVPH�� OHV� IOX[� PLJUDWRLUHV«�� PDLV� pJDOHPHQW� OHV� LQWHUURJDWLRQV� UDGLFDOHV� GXHV� DX[�
WUDQVIRUPDWLRQV�FOLPDWLTXHV�HW�pFRORJLTXHV� FRQWULEXHQW�j�GpVWDELOLVHU�HW�LQTXLpWHU�EHDXFRXS�

/D� VLWXDWLRQ�HVW� HQFRUH� SOXV�JUDYH�SRXU� WRXV� FHX[�TXL�� G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH�� QH� VH�
VHQWHQW�SOXV�SDUWLH�DX�FRQWUDW��&H�VRQW�WRXV�FHX[�TXL�VRQW�H[FOXV�GX�V\VWqPH��OHV�FK{PHXUV�HQ�
ILQ�GH�GURLW��OHV�VDQV�GRPLFLOH�IL[H��SHUVRQQHV�YLYDQW�GDQV�OD�SUpFDULWp��TXL�VH�UHWURXYHQW�± SRXU�
UHSUHQGUH�OH�WLWUH�G¶XQ�GRFXPHQWDLUH�SDUX�HQ������± © DX�ERUG�GX�PRQGH ª��5pLQWpJUHU�GDQV�OD�
FRPPXQDXWp�QDWLRQDOH�HW�FLWR\HQQH�FHX[�TXL��VLOHQFLHXVHPHQW�HW�ORLQ�GHV�UHJDUGV��HQ�VRQW�SHX�
j� SHX� pFDUWpV�� HVW� OH� FRPEDW� TXRWLGLHQ� GH� EHDXFRXS� G¶DVVRFLDWLRQV�� FKUpWLHQQHV� RX� QRQ��
&HUWDLQHV�� FRPPH� OH� 6HFRXUV� &DWKROLTXH�� V¶HPSORLHQW� j� VRUWLU� G¶XQH� ORJLTXH� GH� VLPSOH�
DVVLVWDQFH�� SDVVDQW� GX� © IDLUH� SRXU ª� DX� © IDLUH� DYHF ª�� HQ� DVVRFLDQW� OHV� SHUVRQQHV� DX[�
GpFLVLRQV�� ,QLWLDWLYH� SUpFLHXVH� SRXU� SHUPHWWUH� GH� UHWURXYHU� VD� GLJQLWp�� HW� GH� VLJQLILHU� TXH�
FKDFXQ�D�TXHOTXH�FKRVH�j�DSSRUWHU�DX�WLVVX�VRFLDO�

$� XQ� QLYHDX� PRLQGUH� pYLGHPPHQW�� PDLV� SRXUWDQW� WUqV� LQTXLpWDQW� SRXU� O¶DYHQLU�� LO� \� D�
pJDOHPHQW�OD�JUDQGH�GLIILFXOWp�SRXU�OHV�MHXQHV�G¶DFFpGHU�DX�PDUFKp�GX�WUDYDLO��%HDXFRXS�RQW�OH�



VHQWLPHQW�TXH�FHWWH�VRFLpWp�Q¶D�SDV�EHVRLQ�G¶HX[��QH�OHXU�IDLW�SDV�GH�SODFH�VDXI�SRXU�ILQDQFHU�OD�
UHWUDLWH� GH� OHXUV� DvQpV�� /H� V\VWqPH� DFWXHO� HQWUHWLHQW� XQH� pQRUPH� IUXVWUDWLRQ� FKH]� EHDXFRXS�
G¶HQWUH�HX[��/¶LGpH�GH�VHUYLFH�FLYLTXH�FRQWULEXH�j�OXWWHU�FRQWUH�FH�VHQWLPHQW��HW�WURXYH�XQ�pFKR�
FKH]�EHDXFRXS�GH�MHXQHV�GH����j����DQV�TXL�V¶\�HQJDJHQW�GH�SOXV�HQ�SOXV�QRPEUHX[��,O�SHUPHW�
j� GHV� MHXQHV� GH� FRQWULEXHU� j� UHQIRUFHU� OD� FRKpVLRQ� QDWLRQDOH� SDU� GHV� DFWLRQV� j� FDUDFWqUH�
pGXFDWLI��KXPDQLWDLUH��HQYLURQQHPHQWDO«�6L�OD�PLVVLRQ�GH�VHUYLFH�FLYLTXH�HVW�XQH�ERQQH�LGpH�
SRXU�IDYRULVHU�OH�JR�W�GH�OD�YLH�HQ�VRFLpWp��HOOH�QH�GRQQH�SDV�G¶HPSORL�QL�GH�GLSO{PH��HW�QH�GRLW�
GRQF�SDV�H[HPSWHU�OHV�DFWHXUV�VRFLDX[�GH�OHXU�UHVSRQVDELOLWp�j�O¶pJDUG�GHV�MHXQHV�JpQpUDWLRQV�

(QILQ��SDUPL�OHV�FDWpJRULHV�GH�FHX[�TXL�RQW�GX�PDO�j�VH�VHQWLU�SDUWLH�SUHQDQWH�DX�FRQWUDW�VRFLDO��
LO�\�D�pYLGHPPHQW�OHV�SHUVRQQHV�G¶RULJLQH�pWUDQJqUH��HQ�)UDQFH�GHSXLV�SHX�RX�GHSXLV�SOXVLHXUV�
DQQpHV��TXL�Q¶DUULYHQW�SDV�j�WURXYHU�OHXU�SODFH�

$LQVL��GDQV� WRXWHV�FHV� VLWXDWLRQV�� OHV�YDOHXUV� UpSXEOLFDLQHV�GH�© OLEHUWp��pJDOLWp�� IUDWHUQLWp ª��
VRXYHQW� EUDQGLHV� GH� PDQLqUH� LQFDQWDWRLUH�� VHPEOHQW� VRQQHU� FUHX[� SRXU� EHDXFRXS� GH� QRV�
FRQWHPSRUDLQV�VXU�OH�VRO QDWLRQDO�

���'LIIpUHQFH�FXOWXUHOOH�HW�LQWpJUDWLRQ
3DUPL� OHV� GLIILFXOWpV� G¶pWDEOLU� XQ� QRXYHDX�
FRQWUDW� VRFLDO�� LO� \� D� FHOOH� TXH� SRVH�
DXMRXUG¶KXL�OD�GLIIpUHQFH�FXOWXUHOOH��(Q�HIIHW��
VL�OD�PRQGLDOLVDWLRQ�D�FUpp�XQH�QRXYHO�HVSDFH�
pFRQRPLTXH�HW�XQ�QRXYHDX�UDSSRUW�DX�WHPSV�
HW�j�O¶HVSDFH��HOOH�D�pJDOHPHQW�IDLW�DSSDUDvWUH�
XQH� UpDOLWp� FRPSOH[H� R�� O¶LQWHUSpQpWUDWLRQ�
FURLVVDQWH�GHV�VRFLpWpV�D�SHUPLV�j�OD�IRLV�GHV�
FURLVHPHQWV� LQWpUHVVDQWV� HW� HQULFKLVVDQWV��
PDLV� D� FRQWULEXp� DXVVL� j� XQH� LQVpFXULWp�
FXOWXUHOOH� HW� GHV� PDODLVHV� LGHQWLWDLUHV��
SRXYDQW� DOOHU� MXVTX¶DX� UHMHW� GH� O¶DXWUH�
GLIIpUHQW�

/D�)UDQFH�D�HX� ORQJWHPSV�XQH�FRQFHSWLRQ�DVVH]�SUpFLVH�GH�FH�TX¶HVW� O¶LGHQWLWp�QDWLRQDOH�TXL�
VXSSRVDLW�GH�IDoRQQHU�XQ�FLWR\HQ�IUDQoDLV�GDQV�OH�FUHXVHW�UpSXEOLFDLQ�R��LO�V¶DSSURSULDLW�O¶LGpH�
G¶XQ� SD\V� DYHF� GHV� UpIpUHQFHV� KLVWRULTXHV� HW� FXOWXUHOOHV� SDUWDJpHV�� &HWWH� LGpH� G¶XQH�1DWLRQ�
KRPRJqQH�� FRQVWUXFWLRQ� SROLWLTXH� FRQVWLWXpH� VRXYHQW� j� PDUFKH� IRUFpH�� HQ� FHQWUDOLVDQW� HW�
XQLILDQW�GH�PDQLqUH�DXWRULWDLUH�HW�HQ�JRPPDQW�VRXYHQW�OHV�UpIpUHQFHV��V¶HVW�WURXYpH�ERXVFXOpH�
SDU� OD� PRQGLDOLVDWLRQ�� (OOH� LPSOLTXDLW� TXH� OHV� SDUWLFXODULWpV� FRPPXQDXWDLUHV� HW� VXUWRXW�
UHOLJLHXVHV� QH� VRLHQW� SDV�PLVHV� HQ� DYDQW��0DLV� DXMRXUG¶KXL�� QRQ� VHXOHPHQW� FH� FUHXVHW� TXL� D�
SOXW{W�ELHQ�IRQFWLRQQp�SHQGDQW�GHV�VLqFOHV��Q¶LQWqJUH�SOXV�RX�SDV�DVVH]�YLWH��PDLV�O¶LGpH�PrPH�
G¶XQ� © UpFLW� QDWLRQDO ª� XQLILDQW� HVW� ODUJHPHQW� FRQWHVWp� HW� UHPLV� HQ� FDXVH�� /HV� LGHQWLWpV� HW�
GLIIpUHQFHV�VRQW�DIILFKpHV��HW�OD�UHYHQGLFDWLRQ�FRPPXQDXWDLUH�PHW�j�PDO�O¶LGpH�G¶XQH�1DWLRQ�
KRPRJqQH�� ,O�GHYLHQW�GqV� ORUV�SOXV�GLIILFLOH�GH�GpILQLU�FODLUHPHQW�FH�TXH�F¶HVW�G¶rWUH�FLWR\HQ�
IUDQoDLV� XQ�FLWR\HQ�TXL� V¶DSSURSULH� HW� SDUWDJH�XQH�KLVWRLUH�� GHV�YDOHXUV�� XQ�SURMHW��&HUWDLQV�
UHVWHQW�DLQVL�HQ�GHKRUV�GX�PRGqOH�IUDQoDLV��pWUDQJHUV�j�XQH�FRPPXQDXWp�GH�GHVWLQ��'¶DXWUHV�
YLYHQW�PDO�FH�VHQWLPHQW�GH�SHUWH�G¶LGHQWLWp��&¶HVW�OH�WHUUHDX�GH�SRVWXUHV�UDFLVWHV�UpFLSURTXHV�



/H�PRQGH�DUDER�PXVXOPDQ�HVW�GHYHQX�GH�SOXV�HQ�SOXV�XQH�VRXUFH�GH�GDQJHUV�SRXU�EHDXFRXS�
GH�QRV� FRQFLWR\HQV �� WHUURULVPH��SURVpO\WLVPH�� WHQVLRQV� LQWHUQDWLRQDOHV��PDLV�DXVVL� VWDWXW�GHV�
IHPPHV�� VLWXDWLRQ� GHV� FKUpWLHQV� G¶2ULHQW�� HWF�«�� (W� OH� ULVTXH� HVW� GH� Q¶DSSUpKHQGHU� OHV�
TXHVWLRQV� OpJLWLPHV� GH� VpFXULWp� TX¶j� WUDYHUV� XQ� SULVPH� FXOWXUHO�� ,QFLYLVPH�� YLROHQFH��
FRPPXQDXWDULVPH��HPEULJDGHPHQW��HWF«�WRXV�FHV�pOpPHQWV�VH�FRQIRQGHQW�GDQV�OH�YLVDJH�GH�
O¶pWUDQJHU�

,O�FRQYLHQW�GRQF�SRXU�O¶DYHQLU�GH�QRWUH�VRFLpWp�GH�UHGpILQLU�FH TXH�F¶HVW�G¶rWUH�FLWR\HQ�IUDQoDLV��
HW�GH�SURPRXYRLU�XQH�PDQLqUH�G¶rWUH�HQVHPEOH�TXL�IDVVH�VHQV��(Q�G¶DXWUHV� WHUPHV��FRPPHQW�
JpUHU� OD� GLYHUVLWp� GDQV� QRWUH� VRFLpWp "�&RPPHQW� O¶LGHQWLWp� QDWLRQDOH� SHXW�HOOH� SHUGXUHU� DYHF�
GHV�UHYHQGLFDWLRQV�G¶DSSDUWHQDQFHV�SOXULHOOHV�HW�GHV�LGHQWLWpV�SDUWLFXOLqUHV "�3RXU�XQ�WHO�HQMHX�
TXL�QpFHVVLWH�XQ�ODUJH�GpEDW�R��WRXWHV�OHV�FRPSRVDQWHV�GH�OD�VRFLpWp�GRLYHQW�SRXYRLU�DSSRUWHU�
OHXU�FRQWULEXWLRQ��OH�FKULVWLDQLVPH�SHXW�SDUWDJHU�VRQ�H[SpULHQFH�GRXEOHPHQW�PLOOpQDLUH�HW�VDQV�
FHVVH� UHQRXYHOpH�G¶DFFXHLO� HW� G¶LQWpJUDWLRQ�GH�SRSXODWLRQV� HW� GH� FXOWXUHV�GLIIpUHQWHV�GDQV� OD�
QDLVVDQFH�G¶XQH�LGHQWLWp�TXL�QH�QLH�SDV�OHV�DXWUHV�DSSDUWHQDQFHV�

���/¶pGXFDWLRQ�IDFH�j�GHV�LGHQWLWpV�IUDJLOHV�HW�
UHYHQGLTXpHV

/¶LQWHUSpQpWUDWLRQ�FURLVVDQWH�GHV�VRFLpWpV�HVW�
GHYHQXH� XQH� FDUDFWpULVWLTXH� PDMHXUH� GH� OD�
PRQGLDOLVDWLRQ� TXH� FRQQDvW� QRWUH� pSRTXH��
&HWWH� QRXYHOOH� UpDOLWp� IDLW� DSSDUDvWUH� FRPPH�
HQ�pFKR�OH�EHVRLQ�SURIRQG�GHV�rWUHV�KXPDLQV�
HW� VRFLpWpV� GH� UHFRQVWUXLUH� OHXU� GLIIpUHQFH�
FKDTXH� IRLV� TXH� OHXU� LGHQWLWp� HVW� VHFRXpH��
PDOPHQpH�� &HWWH� TXHVWLRQ� GH� O¶LGHQWLWp�
WUDYDLOOH�QRWUH�VRFLpWp�IUDQoDLVH��(W�EHDXFRXS�
GH� QRV� FRQFLWR\HQV� FRQIXVpPHQW� RX� QRQ��
V¶LQWHUURJHQW� ��TXL�VXLV�MH�YUDLPHQW�"�$�TXRL�
HVW�FH�TXH�MH�FURLV�"�4XHOOHV�VRQW�OHV�YDOHXUV�
TXL�P¶RQW�IDoRQQp�HW�TXL�FRPSWHQW�SRXU�PRL�

"�'¶R��YLHQQHQW�HOOHV� "�4XHOOHV� VRQW�PHV�DSSDUWHQDQFHV��PHV� ILGpOLWpV� "�3OXV� ODUJHPHQW�� DX�
QLYHDX�GH�WRXW�XQ�SHXSOH��FH�VRQW�OHV�PrPHV�LQWHUURJDWLRQV���TXHOOH�HVW�QRWUH�YpULWDEOH�LGHQWLWp�
"�'H�TXRL�VH�QRXUULW�XQH� LGHQWLWp�QDWLRQDOH�"�0DLV�DXVVL�TXHO�VHQV�\�D�W�LO�j�YLYUH�HQVHPEOH��
TXHOOH� UHFRQQDLVVDQFH�� TXHOOH� XWLOLWp� VRFLDOH� "� &H� VRQW� GHV� TXHVWLRQV� LPSRUWDQWHV� SDUFH� TXH�
QRXV� VDYRQV� TXH� O¶LGHQWLWp� GRQQH� GHV� UDFLQHV�� LQVFULW� GDQV� XQH� KLVWRLUH�� HW� HQ�PrPH� WHPSV�
SHUPHW� G¶DFFpGHU� j� XQ� JURXSH�� ,O� HVW� WUqV� LPSRUWDQW� TXH� QRWUH� VRFLpWp� V¶HPSDUH� GH� FHV�
TXHVWLRQV�� j� OD� IRLV� SRXU� SHUFHYRLU� FH� TXL� D� FRQVWUXLW� HW� IRUJp� QRWUH� SD\V�� PDLV� DXVVL� SRXU�
SUHQGUH� OD�PHVXUH�GH� OD� ULFKHVVH�TXH�GHV� LGHQWLWpV�SOXULHOOHV�SHXYHQW� OXL� DSSRUWHU� HQ� IDLVDQW�
pPHUJHU� OHV� OLHQV� G¶XQLWp� DX� F°XU� PrPH� GH� FHWWH� GLYHUVLWp�� ,O� QH� IDXGUDLW� SDV� TXH� OHV�
UHFKHUFKHV�HW�DIILUPDWLRQV�G¶LGHQWLWpV�GpERXFKHQW�VXU�GHV�HQIHUPHPHQWV�LGHQWLWDLUHV��3OXV�TXH�
G¶DUPXUH�� F¶HVW� GH� FKDUSHQWH� TXH� QRV� FRQWHPSRUDLQV� RQW� EHVRLQ� SRXU� YLYUH� GDQV� OH�PRQGH�
G¶DXMRXUG¶KXL�

$�FHW�pJDUG��OH�SDUFRXUV�GH�FHV�MHXQHV�GH�QDWLRQDOLWp�IUDQoDLVH��OH�SOXV�VRXYHQW�G¶RULJLQH�DUDEH�
PDLV� SDV WRXV�� TXL� VRQW� SDUWLV� FRPEDWWUH� HQ�6\ULH� RX� HQ� ,UDN� SRXU�'DHFK�QH� SHXW� TXH� QRXV�
LQWHUSHOOHU��2Q�SHXW�DSSRUWHU�GLIIpUHQWV�pOpPHQWV�G¶H[SOLFDWLRQ��0DLV�LO�VHPEOH�DVVH]�FODLU�TX¶LO�



V¶DJLW� GH� MHXQHV� GpVWUXFWXUpV� TXL� Q¶RQW� SDV� WURXYp� OHXU� SODFH� GDQV� OD� VRFLpWp�� HW� TXL� SRXU�
FHUWDLQV�DYDLHQW�GpMj�EDVFXOp�GDQV�GH�OD�SHWLWH�GpOLQTXDQFH��,OV�YRQW�WURXYHU�GDQV�XQ�GLVFRXUV�
FOp�HQ�PDLQ�HW�XQ�HQJDJHPHQW�UDGLFDO��O¶RSSRUWXQLWp�GH�GRQQHU�LPPpGLDWHPHQW�XQ�VHQV�j�OHXU�
H[LVWHQFH��GH�OD�IDLUH�VRUWLU�GH�OD�PpGLRFULWp��HW�GH�FRQWHVWHU�OD�VRFLpWp�GDQV�ODTXHOOH�LOV�Q¶RQW�
SDV� VX� V¶LQVpUHU�� 6DQV� PLQLPLVHU� HQ� DXFXQH� IDoRQ� OHXU� UHVSRQVDELOLWp� QL� FHOOH� GHV�
FRPPDQGLWDLUHV� TXL� RQW� PDQLSXOp� OHXU� GHVWLQ�� LO� FRQYLHQW� GH� VH� GHPDQGHU� SRXUTXRL�
O¶LQWpJUDWLRQ�Q¶D�SX�V¶RSpUHU�� HW� FRPPHQW�QRWUH� VRFLpWp�D� ODLVVp�XQH�SDUWLH�GH� VD� MHXQHVVH�VH�
SHUGUH�GDQV�GH�WHOOHV�DYHQWXUHV�PRUWLIqUHV�HW�PHXUWULqUHV�

3RXU� FHOD�� LO� QH� VXIILW� SDV� GH� UHJDUGHU� QRWUH� VRFLpWp� HW� GH� UHFRQQDvWUH� TX¶HOOH� HVW� GHYHQXH�
SOXULHOOH ��LO�HVW�QpFHVVDLUH�GH�V¶LQWHUURJHU�VXU�OD�FULVH�TXH�WUDYHUVH�GHSXLV�SOXVLHXUV�GpFHQQLHV�
QRWUH�V\VWqPH�pGXFDWLI��/D�IDPLOOH��HQ�WDQW�TXH�SUHPLHU�OLHX�G¶pGXFDWLRQ��D�YRFDWLRQ�j�QH�SDV�
HQIHUPHU�O¶HQIDQW�HW�j� OXL�GRQQHU�OHV�SUHPLHUV�pOpPHQWV�GH�VRQ�HQWUpH�GDQV�XQH�FRPPXQDXWp�
KXPDLQH� WRXMRXUV� SOXV� YDVWH� TXH� VRQ� PLOLHX� G¶RULJLQH�� &HWWH� °XYUH� pGXFDWLYH� Q¶HVW� SDV�
DFKHYpH� SDU� OD� IDPLOOH �� HOOH� VH� SRXUVXLW� MXVTX¶j� O¶kJH� DGXOWH� JUkFH� j� O¶pFROH�� OLHX� SDU�
H[FHOOHQFH�GH�VRFLDOLVDWLRQ�HW�G¶H[RUFLVDWLRQ�GH� OD�YLROHQFH��0DLV� OD� WkFKH�pGXFDWLYH�YD�SOXV�
ORLQ �� DX�GHOj� GH� OD� QpFHVVDLUH� WUDQVPLVVLRQ� GHV� VDYRLUV� HW� GH� OD� QRQ� PRLQV� QpFHVVDLUH�
DFTXLVLWLRQ�GHV�FRPSpWHQFHV��HOOH�VH�GRLW�G¶RXYULU�OHV�MHXQHV�j�O¶XQLYHUVHO�SDU�OD�FXOWXUH��VHXOH�
HQ�PHVXUH�GH�UHQGUH�SRVVLEOH�OH�GLDORJXH�HQWUH�OHV�FXOWXUHV�

'DQV� QRWUH� VRFLpWp�� SURIRQGpPHQW� UHGHYDEOH� j� O¶pJDUG� GH� VRQ� KLVWRLUH� FKUpWLHQQH� SRXU� GHV�
pOpPHQWV�IRQGDPHQWDX[�GH�VRQ�KpULWDJH��OD�IRL�FKUpWLHQQH�FRH[LVWH�DYHF�XQH�JUDQGH�GLYHUVLWp�
GH�UHOLJLRQV�HW�G¶DWWLWXGHV�VSLULWXHOOHV��/H�GDQJHU�VHUDLW�G¶RXEOLHU�FH�TXL QRXV�D�FRQVWUXLWV��RX�j�
O¶LQYHUVH�GH�UrYHU�GX�UHWRXU�j�XQ�kJH�G¶RU�LPDJLQDLUH�RX�G¶DVSLUHU�j�XQH�(JOLVH�GH�SXUV�HW�j�XQH�
FRQWUH�FXOWXUH�VLWXpH�HQ�GHKRUV�GX�PRQGH��HQ�SRVLWLRQ�GH�VXUSORPE�HW�GH�MXJH��/D�UpYpODWLRQ�
FKUpWLHQQH�QH�FRQGXLW�SDV�j�XQH� WHOOH�FRQWUH�FXOWXUH��FDU�GHSXLV� OHV�RULJLQHV�HOOH� IDLW�DOOLDQFH�
DYHF�OD�UDLVRQ�HW�UHFRQQDvW�GHV�© VHPHQFHV�GX�9HUEH ª�GDQV�OD�FXOWXUH��GpILQLH�SDU�-HDQ�3DXO�,,�
FRPPH�FH�SDU�TXRL�© O¶KRPPH�GHYLHQW�SOXV�KRPPH ª��81(6&2����MXLQ�������

���/D�TXHVWLRQ�GX�VHQV
5HGpILQLU� XQ� FRQWUDW� VRFLDO� QH� SHXW� VH� IDLUH�
SDU� GH� VLPSOHV� DMRXWV� HW� UXVWLQHV� SRXU� TXH�
FKDFXQ�YRLH�VHV�LQWpUrWV�SUpVHUYpV��8QH�YLH�HQ�
VRFLpWp�QH�SHXW�rWUH�OD�VRPPH�G¶H[LVWHQFHV�HW�
G¶LQWpUrWV� MX[WDSRVpV�� (OOH� QH� UHOqYH� SDV�
VHXOHPHQW� G¶XQH� VLPSOH� JHVWLRQ�� (W� F¶HVW�
SHXW�rWUH� FHOD� TX¶LO� IDXW� UHJDUGHU� HQ� IDFH��
1RWUH� VRFLpWp� IUDQoDLVH� FRQQDvW� XQH� JUDYH�
FULVH� GH� VHQV�� 2U� OH� SROLWLTXH� QH� SHXW�
pFKDSSHU� j� FHWWH�TXHVWLRQ�GX� VHQV�� HW� GRLW� VH�
VLWXHU� j� FH� QLYHDX�� 1RQ� SDV�� pYLGHPPHQW��
SRXU� GLUH� j� FKDFXQ� FH� TX¶LO� IDXW� SHQVHU� HW�
FURLUH��PDLV�SRXU�VH�VLWXHU�VXU�XQ�KRUL]RQ�GH�

VHQV�� SRXU� YHLOOHU� DX[� FRQGLWLRQV� G¶XQH� QpJRFLDWLRQ� WRXMRXUV� j� UHIDLUH� GH� FH� TXL� IDLW� WHQLU�
HQVHPEOH�XQ�SD\V��HW�SHUPHWWUH�TXH�QXO�QH�VRLW�pFDUWp��UHMHWp�GH�FH�GpEDW�Oj�SRXU�XQH�UDLVRQ�RX�
SRXU�XQH�DXWUH�



'HSXLV�XQH�FLQTXDQWDLQH�G¶DQQpHV��OD�TXHVWLRQ�GX�VHQV�D�SHX�j�SHX�GpVHUWp�OH�GpEDW�SROLWLTXH�
/D� SROLWLTXH� V¶HVW� IDLWH� JHVWLRQQDLUH�� GDYDQWDJH� SRXUYR\HXVH� HW� SURWHFWULFH� GH� GURLWV�
LQGLYLGXHOV� HW� SHUVRQQHOV� GH� SOXV� HQ� SOXV� pWHQGXV�� TXH� GH� SURMHWV� FROOHFWLIV�� 'LVFRXUV�
JHVWLRQQDLUHV�TXL�RQW�DFFRPSDJQp�OH�SURJUqV��OD�FURLVVDQFH��OH�GpYHORSSHPHQW�GH�QRWUH�SD\V��
PDLV�VDQV�VH�SUpRFFXSHU�GX�SRXU�TXRL��/D�ULFKHVVH�pFRQRPLTXH��OD�VRFLpWp�GH�FRQVRPPDWLRQ��
RQW�IDFLOLWp�FHWWH�PLVH�j�GLVWDQFH�GH�OD�TXHVWLRQ�GX�VHQV��'HSXLV� OH�PLOLHX�GHV�DQQpHV����� OHV�
GLIILFXOWpV� pFRQRPLTXHV�� OD� UpGXFWLRQ� GHV� ULFKHVVHV�� OD�PRQWpH� GX� FK{PDJH�� OHV� LQFHUWLWXGHV�
GXHV�j�OD�PRQGLDOLVDWLRQ��RQW�UHQGX�FH�U{OH�GH�VLPSOH�JHVWLRQQDLUH�HW�G¶DUELWUH�GH�SOXV�HQ�SOXV�
GLIILFLOH�� QH� SRXYDQW� UpSRQGUH� DX[� TXHVWLRQV� SOXV� IRQGDPHQWDOHV� GH� OD� YLH� HQ� FRPPXQ��8Q�
LGpDO� GH� FRQVRPPDWLRQ�� GH� JDLQ�� GH� SURGXFWLYLWp�� GH� 3URGXLW� LQWpULHXU� EUXW�� GH� FRPPHUFHV�
RXYHUWV� FKDTXH� MRXU� GH� OD� VHPDLQH�� QH� SHXW� VDWLVIDLUH� OHV� DVSLUDWLRQV� OHV� SOXV� SURIRQGHV� GH�
O¶rWUH�KXPDLQ�TXL�VRQW�GH�VH�UpDOLVHU�FRPPH�SHUVRQQH�DX�VHLQ�G¶XQH�FRPPXQDXWp�VROLGDLUH�

$�FHOD�V¶HVW DMRXWpH�XQH�DXWUH�pYROXWLRQ�LPSRUWDQWH�TXL�PDUTXH�QRWUH�UDSSRUW�j�OD�FRPPXQDXWp�
SROLWLTXH�� 3HX� j� SHX�� OD� PRGHUQLWp� D� IDLW� DSSDUDvWUH� XQ� QRXYHDX� PRGH� G¶rWUH� R�� FKDFXQ�
FRQVWUXLW� VRQ� SURSUH� GLVSRVLWLI� GH� VHQV� LQGpSHQGDPPHQW� G¶DXWRULWpV� WUDGLWLRQQHOOHPHQW�
SRXUYR\HXVHV� GH� UpIpUHQFHV�� /HV� UpVHDX[�� QRXV� O¶DYRQV� GLW�� RQW� SULV� XQH� LPSRUWDQFH�
FRQVLGpUDEOH�� /¶RUGUH� QRUPDWLI� QH� YLHQW� SOXV� G¶HQ� KDXW� PDLV� G¶XQH�PXWXDOLVDWLRQ� GHV� OLHQV�
KRUL]RQWDX[��/HV�SDUWLV�SROLWLTXHV�QH�SHXYHQW�SOXV�UHYHQGLTXHU�VHXOV�O¶RUJDQLVDWLRQ�GX GpEDW�HW�
GH�OD�GpOLEpUDWLRQ��'HUULqUH�VRQ�pFUDQ��FKDFXQ�FURLW�SRXYRLU�VH�IDLUH�VRQ�SURSUH�DYLV�VXU�WRXV�
OHV�VXMHWV�HW�LQWHUYHQLU�TXDQG�HW�FRPPH�LO�YHXW�GDQV�OHV�QRXYHDX[�IRUXPV�GH�OD�YLH�HQ�VRFLpWp�

'qV�ORUV��TXH�FRQVWDWH�W�RQ "�4XH�FHWWH�VRFLpWp�D�GpVRUPDLV�GH�SOXV�HQ�SOXV�GH�PDO�j�DUWLFXOHU�
OH� © MH ª� HW� OH� © QRXV ª�� 0rPH� VL� OHV� GLVFRXUV� V¶pYHUWXHQW� j� GLUH� OH� FRQWUDLUH�� OD� YLVLRQ� GX�
FROOHFWLI�VHPEOH�SOXV�GLIILFLOH��/H�© MH ª�VHPEOH�SULV�HQ�FRPSWH��PDLV�LO�D�GX�PDO�j�WURXYHU�VD�
SODFH�GDQV�XQ�© QRXV ª�VDQV�YpULWDEOH�SURMHW�HW�KRUL]RQ��&RPPHQW�IDLUH�pPHUJHU�XQ�© QRXV ª�
TXL�Q¶pOLPLQH�SDV�OH�© MH ª�PDLV�TXL�OXL�GRQQH�WRXWH�VD�SODFH "�(Q�G¶DXWUHV�WHUPHV��RQ�QH�IDLW�
SDV�YLYUH�HQVHPEOH�GHV�LQGLYLGXV�DYHF�GH�VHXOV�GLVFRXUV�JHVWLRQQDLUHV�

2Q�OH�YRLW�SDU�H[HPSOH�DYHF OH�SURMHW�HXURSpHQ��$�VD�FUpDWLRQ��HW�SHQGDQW�ORQJWHPSV��LO�D�pWp�
PRELOLVDWHXU��PrPH�VL�RQ�SRXYDLW�V¶RSSRVHU�j�VRQ�VXMHW��,O�V¶HVW�FRQVWUXLW�JUkFH�j�XQH�SRLJQpH�
G¶KRPPHV� UpDOLVWHV� HW� YLVLRQQDLUHV� j� OD� IRLV�� TXL� \� RQW� FUX�� j� IRUFH� GH� GLVFXVVLRQV��
QpJRFLDWLRQV��HW�UHVSHFW�GH�O¶DXWUH��$XMRXUG¶KXL��FH�SURMHW�SROLWLTXH�VHPEOH�V¶rWUH�SHUGX�GDQV�
XQ� IRQFWLRQQHPHQW� JHVWLRQQDLUH�� PDUFKDQG� HW� QRUPDWLI� TXL� Q¶LQWpUHVVH� SOXV� SHUVRQQH�� /H�
ULVTXH�HVW�G¶RXEOLHU�FH�TXH�OD�FRQVWUXFWLRQ�HXURSpHQQH�D�SHUPLV��QRQ�VHXOHPHQW� OD�SDL[�GDQV�
XQH� UpJLRQ� VL� ORQJWHPSV� UDYDJpH� SDU� WDQW� GH� JXHUUHV� j� UpSpWLWLRQ��PDLV� XQH� RXYHUWXUH� HW� XQ�
HQULFKLVVHPHQW�PXWXHO� SDU� OD� OLEUH� FLUFXODWLRQ� GHV� SHUVRQQHV�� GHV� ELHQV� HW� GHV� LGpHV�� ,O� IDXW�
UHSUHQGUH�OH�SURMHW�HXURSpHQ�� OXL�UHGRQQHU�VRQ�VRXIIOH�SROLWLTXH�HW�GpPRFUDWLTXH��8QH�QDWLRQ�
QH� SHXW� UpSRQGUH� VHXOH� j� VHV� GpILV�� HW� XQ� SURMHW� HXURSpHQ� UHSHQVp� SHXW� HW� GRLW� SUpFLVpPHQW�
SHUPHWWUH� OH� UHVSHFW� HW� O¶H[SUHVVLRQ� GHV� LGHQWLWpV� QDWLRQDOHV� HW� UpJLRQDOHV�� 8QH� YpULWDEOH�
FRKpVLRQ�QH�VXSSULPH�SDV�OHV�SOXUDOLWpV�PDLV�OHV�IDLW�WUDYDLOOHU�GDQV�XQ�VHQV�FRPPXQ��'LUH�FHOD�
YD�j�O¶HQFRQWUH�GH�EHDXFRXS�GH�GLVFRXUV�DPELDQWV��3RXU�XQ�WHO�FKDQWLHU��LO�QRXV�IDXGUD�GH�YUDLV�
HXURSpHQV�� SROLWLTXHPHQW� FRXUDJHX[� HW� FUpDWLIV�� TXL� QH� SULYLOpJLHQW� QL� Q¶RSSRVHQW� OD� VFqQH�
QDWLRQDOH�j�FHOOH�HXURSpHQQH��1RXV�VRPPHV�FRQYDLQFXV�TX¶LO�QH�SHXW�\�DYRLU�G¶DYHQLU�SRXU�
QRWUH�SD\V�TXH�GDQV�XQH�(XURSH�IRUWH�HW�FRQVFLHQWH�GH�VRQ�KLVWRLUH�HW�GH�VHV�UHVSRQVDELOLWpV�
GDQV�OH�PRQGH�

$XMRXUG¶KXL��GDQV�FH�PRQGH�PRQGLDOLVp��R��OHV�FDGUHV��OHV�IURQWLqUHV�HW�EHDXFRXS�GH�UHSqUHV�
VHPEOHQW�QH�SOXV�rWUH�Oj��R��OHV�LGHQWLWpV�VRQW�GqV�ORUV�IUDJLOLVpHV��R��O¶DYHQLU�QH�IDLW�SDV�UrYHU�
HW�HVW�GLIILFLOH�j�LQWpJUHU�SRVLWLYHPHQW�GDQV�OH�FRXUV�G¶XQH�H[LVWHQFH��LO�Q¶HVW�SDV�pWRQQDQW�TXH�



OD� TXHVWLRQ� GX� VHQV� QRXV� UHYLHQQH� GH� SOHLQ� IRXHW�� (W� TXH� OD� IDLEOHVVH� GX� GLVFRXUV� HW� GH� OD�
UpIOH[LRQ�SROLWLTXH�DSSDUDLVVH�j�GpFRXYHUW��2U��F¶HVW�SRXUWDQW�j�FH�QLYHDX�Oj�TXH�GRLW�VH�VLWXHU�
OD�SDUROH�HW�OH�SURMHW�SROLWLTXH��(Q�IDLW��SRXU�DOOHU�SOXV�ORLQ��OD�VHXOH�TXHVWLRQ�TXL�PpULWH�G¶rWUH�
SRVpH�Q¶HVW�HOOH�SDV ��TX¶HVW�FH�TXL� IDLW� TX¶XQH�YLH�PpULWH�G¶rWUH�GRQQpH DXMRXUG¶KXL�" 3RXU�
TXRL�VXLV�MH�SUrW�j�GRQQHU�PD�YLH�DXMRXUG¶KXL "�/D�UpSRQVH�HVW�VDQV�GRXWH�WUqV�SHUVRQQHOOH�HW�
LQWLPH��PDLV�HOOH�GLW�TXHOTXH�FKRVH�G¶XQH�YLH�DYHF�OHV�DXWUHV�HW�GHV�YDOHXUV�TXL�DQLPHQW�XQH�
VRFLpWp��$�FHW�pJDUG��LO�HVW�WRXMRXUV�ERQ�GH�UHJDUGHU�OD�SODFH�TX¶XQH�VRFLpWp�DFFRUGH�DX[�SOXV�
IDLEOHV��DX[�SOXV�IUDJLOHV�HQ�VRQ�VHLQ��SRXU�VDYRLU�VL�HOOH�HVW�HQ�ERQQH�VDQWp��FH�TXL�OD�IDLW�WHQLU�
GDQV�VHV�IRQGHPHQWV��&H�VRQW�WRXMRXUV�HX[�HQ HIIHW�TXL�QRXV�DLGHQW�j�UHWURXYHU�O¶HVVHQWLHO�HW�OH�
VHQV�GH�O¶KRPPH�TXH�WRXWH�VRFLpWp�GRLW�SURWpJHU�

6¶HQJDJHU� GDQV� FHWWH� DYHQWXUH� SHUVRQQHOOH� HW� FROOHFWLYH� VXSSRVH� XQH� VRUWLH� GH� VRL�� XQ� YUDL�
FRXUDJH�DXVVL��GHV�SHUVRQQHV�DYHF�TXL�SDUOHU�SRXU�FKHUFKHU�HW�FRQVWUXLUH�j�VRQ�QLYHDX��(W�O¶RQ�
VDLW�ELHQ�TX¶LO�\�D� WRXMRXUV�OH�ULVTXH�GH�O¶HQWUH�VRL�R��O¶RQ�SHQVH�HW�IDLW�FRPPH�OHV�DXWUHV�� ,O�
SHXW�\�DYRLU�DXVVL�XQH�FUDLQWH�OpJLWLPH�GH�V¶HQJDJHU�VHXO��HW� O¶RQ�SHXW�DXVVL�SHQVHU�TX¶RQ�QH�
SHXW� ULHQ� FKDQJHU�� &¶HVW� RXEOLHU� TX¶LO� QH� IDXW� SDV� IRUFpPHQW� rWUH� WUqV� QRPEUHX[� SRXU� IDLUH�
ERXJHU�GHV� VLWXDWLRQV��SRXU�GRQQHU�XQH�QRXYHOOH�GLUHFWLRQ��XQ�QRXYHO�pODQ�j�GHV� UpDOLWpV�TXL�
VHPEODLHQW�EORTXpHV��&HOD�GHPDQGH�pJDOHPHQW�GH�UHYLVLWHU�QRWUH� UDSSRUW�DX� WHPSV�� ,O�SHXW�\�
DYRLU�GH�O¶LPSDWLHQFH�GDQV�XQ�PRQGH�GH�O¶LPPpGLDWHWp��HQ�SHQVDQW�TXH�OD�VHXOH�YRORQWp�SHXW�
IDLUH�ERXJHU�UDSLGHPHQW�OHV�FKRVHV��,O�IDXW�DFFHSWHU�TXH�OH�WHPSV�GHV�UpFROWHV�QH�VRLW�SDV�FHOXL�
GHV� VHPHQFHV�� ,O� IDXW� GX� WHPSV� SRXU� TXH� GHV� FRQFHSWLRQV�� GHV� DWWLWXGHV� FKDQJHQW�� TXH� GHV�
SURMHWV� V¶pODERUHQW�� VRLHQW� UHoXV�HW�GHYLHQQHQW� UpDOLWp�� ,O� IDXW�FRQVHQWLU�j� LQVFULUH� VRQ�DFWLRQ�
GDQV�OH�WHPSV�ORQJ�

���8QH�FULVH�GH�OD�SDUROH
&HWWH�FULVH�GX�SROLWLTXH��Q¶HVW�HOOH�SDV� DYDQW�
WRXW�XQH�FULVH�GH�OD�SDUROH "�1RXV�VDYRQV�TXH�
F¶HVW� OD�FRQILDQFH�GDQV� OD�SDUROH�GRQQpH�TXL�
SHUPHW�TXH�V¶pODERUH�XQH�YLH�HQ�VRFLpWp��F¶HVW�
OH�IDLW�TXH�O¶RQ�SULYLOpJLH�GHV�OLHX[�± VRXV�GHV�
IRUPHV� GLYHUVHV� ± GH� SDUROH� FLWR\HQQH��
GµpFKDQJHV�� GH� FRQFHUWDWLRQ�� GH� PpGLDWLRQ��
HWF«�TXL�SHXW� UHGRQQHU� VHV� OHWWUHV�GH� FUpGLW�
DX�SROLWLTXH�� /D� SDUROH� SHUPHW� DX[�KRPPHV�
GH�VH�GLUH�OHV�XQV�DX[�DXWUHV�FH�TXL�D�GX�SUL[�
SRXU� HX[�� ,O� Q¶\� D� SDV� GH SURMHW� GXUDEOH�
TX¶pODERUp� GDQV� XQ� UDSSRUW� GH� GLDORJXH�� /D�
SROLWLTXH� HVW� GRQF� XQ� OLHX� HVVHQWLHO� GH�

O¶H[HUFLFH�GH�OD�SDUROH��/j�R��OH�FRQIOLW�Q¶HVW�SDV�GLW��Oj�R��OD�YpULWp�HVW�WUDQVIRUPpH�RX�FDFKpH��
Oj�ULVTXH�G¶DSSDUDvWUH�OD�YLROHQFH��/H�GpEDW�HVW�FH�OLHX�SULYLOpJLp�R��GHV�DIILUPDWLRQV�GLYHUVHV��
SDUIRLV� DGYHUVHV�� VRQW� WUDYDLOOpHV� OHV� XQHV� SDU� OHV� DXWUHV�� 'HV� SRVLWLRQV� VH WUDQVIRUPHQW��
GHYLHQQHQW�FRQVFLHQWHV�G¶HOOHV�PrPHV��'qV�ORUV��WRXW�FH�TXL�SHUYHUWLW�OD�SDUROH��OH�PHQVRQJH��
OD� FRUUXSWLRQ�� OHV� SURPHVVHV� QRQ� WHQXHV� RQW� GHV� FRQVpTXHQFHV� WUqV� ORXUGHV� (W� QRXV� HQ�
VRPPHV�Oj�DXMRXUG¶KXL��(QWUH�OH�© UDV�OH�ERO ª�GH�FHX[�TXL�Q¶\�FURLHQW�SOXV�HW�VH�GpVLQWpUHVVHQW�
GH�OD�YLH�SXEOLTXH��HW�FHX[�TXL��SOHLQV�GH�FROqUH��YHXOHQW�UHQYHUVHU�OD�WDEOH�HW�VH�WRXUQHU�YHUV�
OHV� H[WUrPHV�� OD�PDUJH� GH�PDQ°XYUH� HVW� GH� SOXV� HQ� SOXV� pWURLWH� SRXU� UHOpJLWLPHU� OD� SDUROH�
SXEOLTXH�



&RPPHQW�JpUHU�O¶RSSRVLWLRQ��OD�YLROHQFH�TXH�SRUWH�WRXW�FRPEDW�SROLWLTXH "�&RPPHQW�DIILUPHU�
VHV�FRQYLFWLRQV�HQ�RSSRVLWLRQ�j�XQH�VRFLpWp�TXL�QH�OHV�FRPSUHQG�SDV�HW Q¶HQ�WLHQW�SOXV�JXqUH�
FRPSWH "� /HV� FRQYLFWLRQV� VRQW� QpFHVVDLUHV��PDLV� FRPPHQW� OHV� LQWpJUHU� GDQV� OD� GLVFXVVLRQ� ±
HOOH� DXVVL� QpFHVVDLUH� HW� LQGLVSHQVDEOH� ± HW� QH� SDV� WRPEHU� pYHQWXHOOHPHQW� GDQV� XQH� SRVWXUH�
DQWLGpPRFUDWLTXH "�&RPPHQW�WHQLU�XQH�SDUROH�SURSKpWLTXH�TXL�QH�VRLW�SDV�TXH�GX�OREE\LQJ�RX�
XQH� RSSRVLWLRQ� YpKpPHQWH� HW� VWpULOH "� /D� SDUROH� pFKDQJpH�� OHV� HVSDFHV� GH� GLDORJXH� j�
SULYLOpJLHU��V¶LOV�VRQW�SOXV�TXH�MDPDLV�QpFHVVDLUHV�HW�XUJHQWV��VXSSRVHQW� LQILQLPHQW�GH�GRLJWp��
GH� VRXSOHVVH��G¶DGDSWDELOLWp�DORUV�PrPH�TXH� OD� WHQWDWLRQ�HVW� FHOOH�GX�SDVVDJH�HQ� IRUFH� HW�GX�
UHSOL� VXU� VHV� SRVLWLRQV�� 1RXV� QH� VRPPHV� SOXV� HQ� HIIHW� j� XQH� pSRTXH� R�� OHV� GpEDWV�� OHV�
DIIURQWHPHQWV� PrPH�� VH� IDLVDLHQW� VXU� XQ� VRFOH� GH� UpIpUHQFHV� FXOWXUHOOHV�� KLVWRULTXHV��
DQWKURSRORJLTXHV�SDUWDJpHV��$XMRXUG¶KXL��± OH�GpEDW�DXWRXU�GX�© 0DULDJH�SRXU�WRXV ª�DLQVL�TXH�
WRXWHV�OHV�TXHVWLRQV�pWKLTXHV�VXU�OH�GpEXW�RX�OD�ILQ�GH�OD�YLH��O¶RQW�ELHQ�PRQWUp����LO�Q¶\�D�SOXV��
RX�GH�PRLQV�HQ�PRLQV��GH�YLVLRQ�DQWKURSRORJLTXH�FRPPXQH�GDQV�QRWUH�VRFLpWp��7RXW�VHPEOH�
GLVFXWDEOH� HW� j� GLVFXWHU�� 7RXWHV� OHV� SRVLWLRQV� YHXOHQW� VH� YRLU� pFRXWpHV�� UHVSHFWpHV�� FRPPH�
OpJLWLPHV�� j� pJDOLWp�� /¶XQH� GHV� GLIILFXOWpV� HVW� G¶DUULYHU� j� SDUOHU� HW� j� rWUH� HQWHQGX� GDQV� XQH�
GpPRFUDWLH� G¶RSLQLRQ� GDQV� ODTXHOOH� WRXW� ± PrPH� O¶DQWKURSRORJLH� ± HVW� VRXPLV� DX� YRWH��2Q�
XWLOLVH�OHV�PrPHV�QRWLRQV�GH�SDUW�HW�G¶DXWUH�PDLV�VDQV�\�PHWWUH�OHV�PrPHV�FRQWHQXV��OHV�PrPHV�
UpDOLWpV��OHV�PrPHV�LPSOLFDWLRQV��2Q�SHXW�SHQVHU�SDU�H[HPSOH�DX�PRW�GH�© GLJQLWp ª��VRXYHQW�
XWLOLVp��4XH�G¶DSSUpFLDWLRQV�GLIIpUHQWHV�GHUULqUH�FH�PRW«

/H� SROLWLTXH� YD� rWUH� VDQV� FHVVH� DSSHOp� j� JpUHU� GHV� pTXLOLEUHV� SURYLVRLUHV� HQWUH� GLIIpUHQWV�
LQWpUrWV� j� XQ� LQVWDQW� © 7 ª� GH� O¶pWDW� GH� OD� VRFLpWp�� /H� SUREOqPH� ELHQ� V�U�� F¶HVW� TXH� OH�
FRPSURPLV��V¶LO�HVW�VRXYHQW�XQ�PRLQGUH�PDO�TXL�SHUPHW�PDOJUp�WRXW�j�O¶LPPHQVH�PDMRULWp�GH�
YLYUH�HQVHPEOH��HVW�DXVVL�SHUoX�SDU�OHV�XQV�RX�OHV�DXWUHV��FRPPH�XQH�VROXWLRQ�LQVDWLVIDLVDQWH��
DOODQW� WURS� RX� SDV� DVVH]� ORLQ�� j�PLOOH� OLHX[� GH� O¶DIILUPDWLRQ� G¶XQH� FDXVH�SXUH�� HW� SRUWHXU� GH�
QRXYHDX[�DIIURQWHPHQWV��/H�FRPSURPLV��WRXMRXUV�VXVSHFWp�GH�FRPSURPLVVLRQ��HVW�DLQVL�FH�TXL��
DX[�\HX[�GH�FHUWDLQV��FRQWULEXH�j�GpYDOXHU�OH�SROLWLTXH��&¶HVW�PDO�FRPSUHQGUH�FH�TXH�GRLW�rWUH�
YpULWDEOHPHQW�OH�FRPSURPLV��WkFKH�LQGLVSHQVDEOH�HW�SDUWLFXOLqUHPHQW�QREOH�GX�GpEDW�SROLWLTXH��
/H�YUDL�FRPSURPLV�HVW�SOXV�TX¶XQ�HQWUH�GHX[��VLPSOH�UpVXOWDW�G¶XQ�UDSSRUW�GH�IRUFH��&¶HVW��j�
SDUWLU�GH�SRVLWLRQV�GLIIpUHQWHV��HQWUHU�GDQV�XQ�YUDL�GLDORJXH�R��RQ�QH�FKHUFKH�SDV�j�SUHQGUH�OH�
GHVVXV�PDLV�j�FRQVWUXLUH�HQVHPEOH�TXHOTXH�FKRVH�G¶DXWUH��R��SHUVRQQH�QH�VH�UHQLH��PDLV�TXL�
FRQGXLW� IRUFpPHQW�j�TXHOTXH�FKRVH�GH�GLIIpUHQW�GHV�SRVLWLRQV�GX�GpSDUW��&H�QH�GRLW�SDV�rWUH�
XQH�FRQIURQWDWLRQ�GH�YpULWpV��PDLV�XQH�UHFKHUFKH�HQVHPEOH��HQ�YpULWp�

'DQV�OHV�GpEDWV��SDUIRLV�FRPSOLTXpV��GH�QRWUH�VRFLpWp��GLUH�FODLUHPHQW�FH�TXL�VHPEOH�ERQ�SRXU�
OD�YLH�HQ�FRPPXQ�HVW�XQH�UHVSRQVDELOLWp�GH�FKDFXQ��3RXU�QRXV�FDWKROLTXHV��QRXV�QH�SRXYRQV�
UHVWHU� LQGLIIpUHQWV�j� WRXW�FH�TXL��G¶XQH�PDQLqUH�RX�GH�O¶DXWUH��SRUWH�DWWHLQWH�j� O¶KRPPH��&HOD�
VLJQLILH� GH� O¶LQWpUrW� SRXU� OHV� DVSLUDWLRQV� GH� QRV� FRQWHPSRUDLQV�� PDLV� DXVVL� XQH� OLEHUWp�
LQWpULHXUH�TX¶LO�IDXW�VDYRLU�PDQLIHVWHU�DYHF�OH�FRXUDJH�GH�O¶(VSULW�PrPH�HW�VXUWRXW�VL�HOOH�HVW�
FRQWUDLUH� DX[� GLVFRXUV� DPELDQWV� HW� DX[� SUrWV�j�SRUWHU� LGpRORJLTXHV� GH� WRXV� ERUGV�� &HW�
HQJDJHPHQW�SHXW�SUHQGUH�GHV� IRUPHV�GLIIpUHQWHV��j� OD�PHVXUH�GHV�HQMHX[��PDLV�GRLW� WRXMRXUV�
rWUH�VRXWHQX�SDU�XQ�YpULWDEOH�UHVSHFW�SRXU�FHX[�TXL�QH�SHQVHQW�SDV�GH�OD�PrPH�PDQLqUH��6¶LO�
IDXW� SDUIRLV� GRQQHU� XQ� WpPRLJQDJH� GH� IHUPHWp�� TXH� FHOOH�FL� QH� GHYLHQQH� MDPDLV� UDLGHXU� HW�
EORFDJH� (OOH� GRLW� rWUH� IHUPH�SURSRVLWLRQ� VXU� IRQG�GH� SDWLHQWH� FRQILDQFH� TXH�'LHX� QH� FHVVH�
G¶DYRLU�SRXU�O¶KRPPH��/D�SDUROH�HQ�VRFLpWp�HVW�WRXMRXUV�j�UHODQFHU��(W�OHV�FKUpWLHQV��DYHF�OHV�
DXWUHV��GRLYHQW�YHLOOHU�j�OD�GpPRFUDWLH�GDQV�XQH�VRFLpWp�IUDJLOH�HW�GXUH�



���3RXU�XQH�MXVWH�FRPSUpKHQVLRQ�GH�OD�
ODwFLWp

6L� QRXV� VDYRQV� TXH� OH� SKpQRPqQH� GH� OD�
VpFXODULVDWLRQ D�ODUJHPHQW�JDJQp�HW�ERXVFXOp�
O¶(XURSH� RFFLGHQWDOH�� HQ� IDLVDQW� EDLVVHU�
O¶LQIOXHQFH�GHV�UHOLJLRQV�GDQV�OHV�VRFLpWpV��OHV�
FKRVHV�VRQW�HQFRUH�XQ�SHX�SOXV�FRPSOLTXpHV�
GDQV� QRWUH� SD\V�� 2Q� OH� YRLW� ELHQ�� LO� HVW� WUqV�
GLIILFLOH� GDQV� O¶HVSDFH� SXEOLF� GH� SDUOHU�
SDLVLEOHPHQW� GH� UHOLJLRQ�� /H� IDLW� UHOLJLHX[�
SHLQH� j� WURXYHU� VD� SODFH� GDQV� OD� VLPSOH�
FXOWXUH� GH� O¶LQGLYLGX� HW� GX� FLWR\HQ�� 3OXV�
HQFRUH��FHUWDLQV�RQW�GX�PDO�j�FRQVLGpUHU�TXH�
OH� UHOLJLHX[� DLW� TXHOTXH� FKRVH� GH� SRVLWLI� j�
DSSRUWHU�j�OD�YLH�HQ�VRFLpWp��HW�GRXWHQW�TXH�OD�

UHOLJLRQ�VRLW�XQ�pOpPHQW�TX¶RQ�QH�SHXW�QpJOLJHU�SRXU�OD�ERQQH�VDQWp�GX�FRUSV�VRFLDO�

6XU�FH�SRLQW��OD�ODwFLWp�GDQV�QRWUH�SD\V�HVW�DX�F°XU�G¶XQ�GpEDW��FDU�FKDFXQ�PHW�GHV�FRQFHSWLRQV�
GLIIpUHQWHV� GHUULqUH� FHWWH� QRWLRQ�� $X� VHQV� VWULFW� HW� RULJLQHO� GX� WHUPH�� OD� ODwFLWp� VLJQLILH� OD�
VpSDUDWLRQ�GH�O¶LQVWLWXWLRQ�UHOLJLHXVH�HW�GH�O¶LQVWLWXWLRQ�SROLWLTXH��/¶(JOLVH�QH�FRPPDQGH�SDV�j�
O¶(WDW�� O¶(WDW� QH� FRPPDQGH� SDV� j� O¶(JOLVH�� (W� O¶pFROH� SXEOLTXH�� RXYHUWH� j� WRXV�� HVW
LQGpSHQGDQWH� GH� WRXWH� LQIOXHQFH� UHOLJLHXVH�� 6L� OD� ODwFLWp� D� HIIHFWLYHPHQW� UpJOp� XQ� FHUWDLQ�
QRPEUH� GH� SUREOqPHV� GDQV� OH� SDVVp�� LO� FRQYLHQW� GH� YRLU� FRPPHQW� HOOH� SHXW� rWUH� XWLOH�
DXMRXUG¶KXL�SRXU�UpVRXGUH�QRV�SUREOqPHV�FRQWHPSRUDLQV�

&H� VXMHW� HVW� GHYHQX� XQ� OLHX� GH� WHQVLRQ� LQGpQLDEOH� TXL� WLHQW� EHDXFRXS� DX� PRXYHPHQW� GH�
UpDIILUPDWLRQ�GHV�UHOLJLRQV��SDUWLFXOLqUHPHQW�GH�O¶LVODP��GDQV�QRWUH�VRFLpWp��8QH�VRFLpWp�R���GH�
IDLW�� OHV� UHOLJLRQV� QH� VWUXFWXUHQW� SOXV� OD� YLH� G¶XQH�PDMRULWp� GH� OD� SRSXODWLRQ��1RWUH� SD\V� HVW�
DJLWp�SDU�XQ�GpEDW�TXL�RSSRVH�OHV�WHQDQWV�G¶XQH�ODwFLWp�pWURLWH�TXL�YRLHQW�GDQV�WRXWH�UHOLJLRQ�XQ�
HQQHPL� SRWHQWLHO� GH� OD� 5pSXEOLTXH� HW� GH� OD� OLEHUWp� KXPDLQH�� HW� OHV� SDUWLVDQV� G¶XQH� ODwFLWp�
RXYHUWH� TXL� FRQVLGqUHQW� OD� 5pSXEOLTXH� FRPPH� OD� JDUDQWH� GH� OD� SODFH� GHV� UHOLJLRQV�� GH�
O¶H[SUHVVLRQ� GHV� FRQYLFWLRQV� HW� GHV� FUR\DQFHV�� JDUDQWH� DXVVL� GH� O¶DSSRUW� EpQpILTXH� TX¶HOOHV�
SHXYHQW�DSSRUWHU� j� OD�YLH�GH�QRWUH�SD\V��/D� ODwFLWp�GH� O¶(WDW� HVW�XQ�FDGUH� MXULGLTXH�TXL�GRLW�
SHUPHWWUH�j�WRXV��FUR\DQWV�GH�WRXWHV�UHOLJLRQV�HW�QRQ�FUR\DQWV��GH�YLYUH�HQVHPEOH� (OOH�QH�GRLW�
SDV�GpSDVVHU�VRQ�REMHFWLI�HQ�YRXODQW� IDLUH�GH� OD� ODwFLWp�XQ�SURMHW�GH�VRFLpWp��TXL�HQYLVDJHUDLW�
XQH�VRUWH�GH�QHXWUDOLVDWLRQ�UHOLJLHXVH�GH�FHWWH�VRFLpWp��HQ�H[SXOVDQW� OH� UHOLJLHX[�GH� OD�VSKqUH�
SXEOLTXH� YHUV� OH� VHXO� GRPDLQH� SULYp� R�� LO� GHYUDLW� UHVWHU� FDFKp��&HWWH� FRQFHSWLRQ� HVW� QpIDVWH�
SRXU� OD� VRFLpWp�� (OOH� QH� UHVSHFWH� SDV� OHV� SHUVRQQHV� HW� HQJHQGUH� GHV� IUXVWUDWLRQV� TXL� YRQW�
FRQIRUWHU�OH�FRPPXQDXWDULVPH��(OOH�SULYH�HQILQ�OD�YLH�SXEOLTXH�G¶XQ�DSSRUW�SUpFLHX[�SRXU�OD�
YLH�HQVHPEOH��¬�XQ�PRPHQW�R��OD�VRFLpWp�IUDQoDLVH�D�EHVRLQ�GH�VH�UDVVHPEOHU��LO�IDXW�UHSUHQGUH�
SDLVLEOHPHQW�FH�GpEDW�HQ�pYLWDQW�GH�VWpULOHV�LQVWUXPHQWDOLVDWLRQV�SROLWLTXHV�

&HWWH� FULVH� GX� SROLWLTXH� GRQW� QRXV� YHQRQV� GH� PHWWUH� HQ OXPLqUH� TXHOTXHV� DVSHFWV� QH� GRLW�
SRXUWDQW�SDV�rWUH� UpGXLWH�j�FH�TX¶HOOH�D�GH�SOXV� VRPEUH��(OOH� UpYqOH�� FRPPH� WRXWH�FULVH��GHV�
DWWHQWHV�HW�GHV�UHVVRXUFHV�



����8Q�SD\V�HQ�DWWHQWH��ULFKH�GH�WDQW�GH�
SRVVLEOHV

,O� HVW� IUDSSDQW� GH� FRQVWDWHU� FRPELHQ� QRV�
FRQFLWR\HQV�DVSLUHQW��SDUIRLV�FRQIXVpPHQW��j�
DXWUH� FKRVH�� %HDXFRXS� VH� GpVROHQW� GH� YRLU�
QRWUH� SD\V� FRPPH� HQOLVp� GDQV� XQ� pWDW�
G¶HVSULW� TXL� QH� SHUPHW� SDV� GH� OH� YRLU�
UHWURXYHU� pODQ� HW� XQLWp�� /H� GpVDPRXU� GHV�
)UDQoDLV� SRXU� OD� PDQLqUH� DYHF� ODTXHOOH�
V¶H[HUFH� OD� SROLWLTXH� QH� VLJQLILH� SDV� SRXU�
DXWDQW�XQ�GpVLQWpUrW�SRXU�OHV�HQMHX[�GH�OD�YLH�
HQ� VRFLpWp�� PDLV� SOXW{W� O¶DVSLUDWLRQ� j� GH�
QRXYHOOHV� IRUPHV� G¶HQJDJHPHQW� FLWR\HQ>�@��
5HWURXYHU� OD� YUDLH� QDWXUH� GX� SROLWLTXH� HW� VD�
QpFHVVLWp�SRXU�XQH�YLH�HQVHPEOH�VXSSRVH�GH�

V¶\�GLVSRVHU��GH� OH� FKRLVLU��GH� OH�SHUPHWWUH��&HOD�QH� WRPEHUD�SDV�GX�FLHO� RX�SDU� O¶DUULYpH� DX�
SRXYRLU�G¶XQH�SHUVRQQDOLWp�SURYLGHQWLHOOH��&¶HVW�OH�WUDYDLO�HW�OD�UHVSRQVDELOLWp�GH�WRXV��&KDFXQ�
j� VD� SODFH� FRQVWLWXH� XQ� pOpPHQW� GX� WLVVX� QDWLRQDO�� HW� QRXV� GHYRQV� WRXV� pYDOXHU� QRWUH�
FRPSRUWHPHQW��&¶HVW�j�XQ�FKDQJHPHQW�G¶DWWLWXGHV�HW�GH�PRGH�GH�SHQVpH�TX¶LO�IDXW�QRXV�UHQGUH�
GLVSRQLEOHV�

1RWUH�SD\V�HVW�JpQpUHX[�PDLV�LO�HVW�HQ�DWWHQWH��,O�HVW�SDU�H[HPSOH�O¶XQ�GHV�SD\V�HXURSpHQV�R��OD�
YLH� DVVRFLDWLYH� HVW� OD� SOXV� GpYHORSSpH�� ,O� D� HQ� VRQ� VHLQ� GHV� FDSDFLWpV� HW� GHV� pQHUJLHV� TXL�
YRXGUDLHQW� SRXYRLU� VH� OLEpUHU� HW� VH� PHWWUH� DX� VHUYLFH� GH� O¶LQWpUrW� JpQpUDO�� 3RXU� FHOD�� LO� HVW�
WHPSV�TXH�QRWUH�SD\V�VH�UHWURXYH��3DUWRXW�IOHXULVVHQW�GHV�LQLWLDWLYHV�FLWR\HQQHV��GHV�GpVLUV�GH�
SDUROH� �TX¶LO� V¶DJLVVH� GHV� 9HLOOHXUV�� GHV� &HUFOHV� GX� VLOHQFH�� GX� SKpQRPqQH� GHV� 1XLWV�
GHERXW«��� (OOHV� VRQW� SDUIRLV� PDODGURLWHV�� LQH[SpULPHQWpHV�� LQVWUXPHQWDOLVpHV«� PDLV� HOOHV�
PDQLIHVWHQW�WRXWHV�XQ�GpVLU�GH�YLYUH�HW�G¶rWUH�pFRXWpHV��(OOHV�VRQW�VRXYHQW�HQ�UDSSRUW�DYHF�FH�
TXL� VH� FKHUFKH� GDQV� QRWUH� VRFLpWp� DXWRXU� GH� QRXYHDX[�PRGHV� G¶H[LVWHQFH�� 6XU� OH� WHUUDLQ� GX�
GLDORJXH�GHV�FXOWXUHV��QRPEUHX[�VRQW�OHV�JURXSHV�HW�DVVRFLDWLRQV�QRXYHOOHV��FRPPH�&RH[LVWHU��
TXL�WUDYDLOOHQW�DYHF�pQHUJLH�SRXU�HPSrFKHU�GHV RSSRVLWLRQV�HW�EORFDJHV�FXOWXUHOV��HW�TXL�FURLHQW�
TXH� OD� UHQFRQWUH�HVW�QRQ�VHXOHPHQW�SRVVLEOH�PDLV� IpFRQGH�SRXU�QRWUH�YLH�HQ�VRFLpWp��6XU�XQ�
DXWUH�SODQ��QRXV�VHQWRQV�ELHQ�TXH�OHV�HQMHX[�pFRORJLTXHV�HW�HQYLURQQHPHQWDX[�VRQW�HQ�WUDLQ�GH�
WUDQVIRUPHU� HQ� SURIRQGHXU� QRV� FRQFHSWLRQV� GH� OD� YLH� HQ� VRFLpWp�� HW� QRXV� WRXUQHQW� YHUV� GHV�
DWWLWXGHV�GH�VLPSOLFLWp��GH�VREULpWp��GH�SDUWDJH��&¶HVW�ELHQ�FH�TXH�O¶DQ�GHUQLHU�D�YRXOX�GLUH�OH�
3DSH� )UDQoRLV� GDQV� VD� OHWWUH�HQF\FOLTXH /DXGDWR� VL¶� TXL� D� HX� XQ� pFKR� ELHQ� DX�GHOj� GHV�
FDWKROLTXHV>�@��,O�IDLW�OH�OLHQ�HQWUH�FULVH�VRFLDOH��FULVH�pFRORJLTXH�HW�FULVH�VSLULWXHOOH��DSSHODQW�j�
UHSHQVHU�QRV�PRGHV�GH�YLH�HQ�VRFLpWp��&HV�PXWDWLRQV�VRQW�VDQV�GRXWH�FRQWUDLJQDQWHV�PDLV�VRQW�
SRXU� XQ� ELHQ� SHUVRQQHO� HW� FROOHFWLI� GXUDEOH�� j� FRQGLWLRQ� GH� OHV� SRUWHU� HW� GH� OHV� HQYLVDJHU�
HQVHPEOH��/j�HQFRUH��QRPEUHX[�VRQW�FHX[�TXL�FKHUFKHQW�� H[SpULPHQWHQW�� VH� ODQFHQW�GDQV�GH�
QRXYHOOHV�PDQLqUHV�GH�YLYUH�

/HV� QRXYHOOHV� TXHVWLRQV� G¶DXMRXUG¶KXL� QRXV� REOLJHQW� j� UpIOpFKLU� HW� DJLU�� (OOHV� SHXYHQW� VH�
UpYpOHU� XQH� FKDQFH� SRXU� QRXV� GLUH� TXHOOH� VRFLpWp� QRXV� YRXORQV�� 6XU� WRXV� FHV� VXMHWV�� LO� QRXV�
IDXW��j�WRXV�OHV�QLYHDX[��TXH�QRXV�UHSUHQLRQV�OH�WHPSV�GH�OD�SDUROH�HW�GH�O¶pFRXWH�SRXU�pYLWHU�
TXH�OH�GHUQLHU�PRW�QH�UHVWH�j�OD�YLROHQFH�



>�@ &I��OH�VRQGDJH�9LDYRLFH�/D�&URL[��PDL������R�������GHV�)UDQoDLV�GLVHQW�V¶LQWpUHVVHU�j�OD�
SROLWLTXH�

>�@ /HWWUH�HQF\FOLTXH�GX�3DSH�)UDQoRLV�/DXGDWR�6L¶ VXU�OD�VDXYHJDUGH�GH�OD�PDLVRQ�FRPPXQH��
���PDL�������DFFHVVLEOH�HQ�OLJQH�VXU�OH�6LWH�GX�9DWLFDQ�

© 'DQV�XQ�PRQGH�TXL�FKDQJH��UHWURXYHU�OH�
VHQV�GX�SROLWLTXH ª���FRQFOXVLRQ

,O�\�D�GH�OD�WULVWHVVH�GDQV�QRWUH�SD\V�DXMRXUG¶KXL��7ULVWHVVH�
GH�VH�YRLU�DLQVL��HW�GH�QH�SDV�DUULYHU�j�VH�UDVVHPEOHU�SRXU�
O¶pODQ�GRQW�LO�HVW�FDSDEOH��DORUV�PrPH�TXH�OHV�pSUHXYHV�HW�
OHV�LQFHUWLWXGHV�GHPDQGHQW�TXH�QRXV�QRXV�UHWURXYLRQV��,O�\�
DXVVL�OH�ULVTXH�GH�QH�SOXV�YRLU�QRWUH�YLH�HQ�VRFLpWp�TXH�
QpJDWLYHPHQW��RXEOLDQW�FRPELHQ�QRXV�DYRQV�GH�OD�FKDQFH�
GH�YLYUH�GDQV�FH�SD\V��HW�TXH�EHDXFRXS�HQYLHQW�QRV�
FRQGLWLRQV�GH�YLH��$OORQV�QRXV�FRQWLQXHU�j�QRXV�GpVROHU��j�
QRXV�RSSRVHU��j�QH�SOXV�FURLUH�j�QRV�FDSDFLWpV� PDLV�DXVVL�j�
QH�SOXV�YRLU�WRXW�FH�TXL��OH�SOXV�VRXYHQW�VLOHQFLHXVHPHQW��
IDLW�GH�PDQLqUH�ERQQH�HW�KHXUHXVH�OD�YLH�GH�FH�SD\V ��OH�
WUDYDLO�ELHQ�IDLW��OD�GLVSRQLELOLWp�DXSUqV�GH�FHX[�TXL�
VRXIIUHQW��OD�YLH�GH�IDPLOOH«"�,O�\�D�EHDXFRXS�GH�ULFKHVVH�
FDFKpH�GDQV�OHV�F°XUV��HW�GH�O¶HVSRLU�TXL�YLHQW�GH�O¶DFWLRQ�
GH�EHDXFRXS��(W�SRXU�QRXV�FKUpWLHQV��LO�\�D�O¶LQYLQFLEOH�
HVSpUDQFH TXH�QRXV�GRQQH�OH�&KULVW�G¶XQH�OXPLqUH�TXL�

O¶HPSRUWH�VXU�WRXWHV�OHV�REVFXULWpV�

$ORUV��DOORQV�QRXV�HQFRUH� ODLVVHU�SDVVHU� OHV�DQQpHV�VDQV�QRXV�VLWXHU�j�KDXWHXU�GHV�HQMHX[�GH�
UHVSRQVDELOLWp�HW�GH�VHQV�TXH�OD�YLH�HQ�FRPPXQ�QpFHVVLWH "�6RPPHV�QRXV�SUrWV�j�UHJDUGHU�OHV�
FKRVHV� HQ� IDFH� HW� j� HQ� WLUHU� WRXWHV� OHV� FRQVpTXHQFHV� SRXU� QRV� FRQGXLWHV� SHUVRQQHOOHV� HW�
FROOHFWLYHV "�&KDFXQ��j�VRQ�QLYHDX��HVW�UHVSRQVDEOH�GH�OD�YLH�HW�GH�O¶DYHQLU�GH�QRWUH�VRFLpWp��
&HOD�GHPDQGHUD�WRXMRXUV�FRXUDJH�HW�DXGDFH��'HV�TXDOLWpV�TXL�Q¶RQW�MDPDLV�GpVHUWp�OH�F°XU�GH�
QRWUH�SD\V�

&HV� TXHOTXHV� UpIOH[LRQV� TXL� VRQW� ORLQ� G¶rWUH� H[KDXVWLYHV� YHXOHQW� FRQWULEXHU� DX� GpEDW� HW�
DSSHOOHQW� j� rWUH� GLVFXWpHV�� SURORQJpHV�� DIILQpHV�� $� SDUWLU� GH� FH� WH[WH�� QRXV� YRXGULRQV� YRXV�
LQYLWHU�j�SUHQGUH�OD�SDUROH��j�pFKDQJHU�DYHF�G¶DXWUHV��\�FRPSULV�QRQ�FKUpWLHQV��VXU�OHV�HQMHX[�
GH� QRWUH� YLH� HQ� VRFLpWp�� 1RXV� SHQVRQV� TXH� OHV� YUDLHV� VROXWLRQV� DX[� SUREOqPHV� SURIRQGV� GH�
QRWUH�pSRTXH�QH�YLHQGURQW�SDV�G¶DERUG�GH�O¶pFRQRPLH�HW�GH�OD�ILQDQFH��VL�LPSRUWDQWHV�VRLHQW�
HOOHV�� QL� GHV� SRVWXUHV� HW� JHVWLFXODWLRQV� GH� TXHOTXHV� XQV�� (OOHV� YLHQGURQW� GH� FHWWH� pFRXWH�
SHUVRQQHOOH�HW�FROOHFWLYH�GHV�EHVRLQV�SURIRQGV�GH�O¶KRPPH��(W�GH�O¶HQJDJHPHQW�GH�WRXV�


